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THE WVEEK. 


In spite of the interruptions of the holiday, and of the un- 
usually heavy annual settlements in all lines of business, the 
new year opens with indications of further progress. It is a 
relief in iron and steel, as well as some of the textile markets, 
that tension has not developed with respect to labor. There is 
no lack of contracts offered at steady prices in the country’s 
leading industry; and in some departments of cotton goods 
there is a better movement, though speculation has depressed 
the price of the raw material. Otherwise, a decline in wheat is 
the only noteworthy movement in staples. It is explained by a 
reduction in the flour output at Minneapolis, some mills shut- 
ting down, while the foreign demand at Atlantic seaboard cities 
is not brisk. The ordinary measures of business continue to 
make gratifying exhibits. Railroad earnings reported for the 
month of December indicate a gain of 8.9 per cent. over 1899, 
and 1g.0 per cent. over 1898. Bank exchanges for the leading 
cities outside New York show an increase of 10.4 per cent. 
over last year and a gain of 18.2 percent. over 1899; while at 
New-York the exceptionally heavy annual interest settlements 
combined with large speculation to make a gain of 42.2 per 
cent. over 1900 and 38.4 per cent. over 1899. 

Trouble which is generally feared seldom materializes, and the 
money market over the turn of the year was unexpectedly easy. 
Ten per cent. on call was once quoted, but only momentarily, 
and the rate averaged about 5% per cent. for the week. De- 
mand for other classes of loans was notably small. Bank 
reports show that merchants all over the country are in strong 
financial position. The banks gained in cash both from the 
Treasury and the interior, and within a few days large sums 
disbursed for coupons will return to the regular channels. In 
the present state of the money market, it is not a matter of 
special concern to the banks that exchange approaches a point 
at which the advance in the Bank of England rate of discount 
may induce some exports of gold. Our country’s function as 
banker to the rest of the universe is broadening, and this week 
some large loans have been made on long sterling exchange 
collateral. Exports from this city for December were $2,577,618 
larger than in 1899, while imports were $3,753,485 smaller, indi- 
cating a trade balance for the entire country of about $75,000,000. 
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Added to the official returns for eleven months, this means an 
increase in foreign indebtedness of nearly $650,000,000 in 1900 
on merchandise account. The trade balance for the year at 
this city was $45,228,874 in favor of this country, against an 
adverse balance of from $50,000,000 to $166,000,000 in each of 
the seven preceding years. Stocks rose for a few days, but the 
long delayed reaction commenced on Thursday. The market 
has been constantly affected by reports of important deals under 
negotiation among the northwestern railroads, for many of 
which there is undoubtedly some foundation. The advance 
had been carried so far, however, that dangerous over-trading 
was evident in many quarters, and the weeding out of these 
weak accounts materially helped to clear the speculative at- 
mosphere. 

No alteration has yet occurred in quotations of iron and steel 
products, and this industry is on such a firm foundation that 
most large concerns have maintained wages at the old scale, 
instead of making the reductions anticipated. Iron ore prices 
are also unchanged, and no action is now expected until March, 
although a lower rate was looked for early in January. Coke 
is firmly held at Connellsville, and there are fewer idle ovens, 
while the much discussed fall in prices appears confined to 
inferior qualities at outside furnaces. Pig tron sells freely for 
delivery up to April, and there is no indication of weakness. 
All finished products are eagerly sought, many large contracts 
having been placed for structural material, and others are 
under consideration. An American company is the lowest 
bidder for the large bridge at Sydney Harbor, Australia. The 
purchase of seven hundred acres near Pittsburg by a leading 
steel company indicates great enlargement of its plant. Aside 
from one reduction of wages at blast furnaces in the Mahoning 
and Shenango valleys the week’s news is most encouraging in 
this the greatest of American industries. 

The market for textiles has been featureless, as the holidays 
and stock taking reduced business to limited dimensions. Wool 
has again declined, ‘making the average of 100 quotations 19.28 
cents, according to Coates Brothers’ circular. Sales at the 
three chief eastern markets amounted to only 3,121,000 
pounds for the week, and there is much uneasiness over the 
statements of large stocks at the end of the year, while recent 
heavy failures have not tended to improve the tone. Cotton 
goods have not the same difficulties to contend with, but an 
abnormally high price for raw material acts as a check on this 
industry. Local jobbing and retail trade is brisk in boots and 
shoes, and many manufacturers are behind with orders, yet un- 
even distribution of. business has left some shops ready to make 
concessions. Shipments from Boston for the week were 82,443 
cases, against 91,665 a year ago. Sole leather is purchased 
freely, but less activity in upper tends to weaken prices. Ex- 
ports of sole from this city were heavier in December than in 
any previous month last year, but the total for 1goo fell 
306,936 sides below 1899. For the first time in many weeks 
there was some recovery in hides at Chicago. 

Commercial failures in 1900 were 10,774 in number and 
$138,495,673 in amount, against 9,337 in 1899, with a total 
indebtedness of $90,879,889. Banking defaults numbered 59, 
with liabilities of $35,617,563, against 56 for $32,252,790 in the 
previous year. Although this exhibit is most unsatisfactory in 
comparison with 1899, there is a logical explanation for the 
greater number and larger amount of failures, which is given in 
detail in succeeding pages. Prior to the remarkable record 
made by 1899, failures were more numerous every year since 
1892 than in the one just ended. Moreover, the average of 
defaulted liabilities to each firm in business was but $115.44, by 
no means a severe strain to bear, and only four years out of the 
previous twenty-five produced a lower ratio. The death rate, 
as shown by comparing the number of failures with all engaged 
in business, was less than 1 per cent. Still more gratifying is 
the comparison of unpaid bills with solvent business transacted, 
as measured by payments through clearing houses. For each 
$1,000 of bank exchanges there was but $1.61 defaulted, and 
only three years of the last quarter of a century reported smaller 
amounts. 
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THE BUSINESS OUTLOOK. 
Reports from Principal Cities of the United States 
and Canada. 


Boston.—Merchandise markets are gradually working out 
of holiday conditions. The cold weather of the week has bene- 
fitted the retail and jobbing business in seasonable merchandise, 
and if prolonged must have a good effect upon certain whole- 
sale branches which have been in need of such conditions. In 
the boot and shoe trade manufacturers report a quiet week, but 
with a demand still for goods for immediate use—a demand that 
cannot always be filled to the satisfaction of jobbers. Ship- 
ments have been fair, aggregating 82,443 Cases, but are much 
smaller than for the week last year, when they amounted to 
91,665 cases. There is a firm undertone to the market, and 
talk that higher prices will have to be made on goods for the 
spring trade. Leather has been moderately active for small 
lots on which previous prices have been paid. Domestic hides 
show little change, though reported firmer by some dealers. 
In dry goods retailers have been making large clearance sales, 
but jobbers have made little progress on spring goods, and 
manufacturers’ agents report a quiet market for both woolen 
and cotton fabrics. The wool trade has been quiet, and sales 
have been confined to small lots at previous steady prices, with 
no prospect of activity till manufacturers get started on the new 
season for heavy weights some time later in the month. Iron 
and steel products are quiet. Building materials, including 
lumber and hardware, are meeting with excellent demand. 
The furniture trade is quiet, but prospects are considered good 
by leading manufacturers and dealers. The decline in raw 
sugar brought out heavier buying. Flour has been excited, 
with prices materially advanced, but no business done at the 
higher prices, the market closing dull and unsettled. The year 
starts with heavy grain exports, close to a million bushels hav- 
ing already gone. The stock market has been lively. Tone of 
money market easy, with little change in rates at 4 to 4% per 
cent. on time. 

Portiand, Me. Stock taking is in order. Jobbers of 
furniture, drugs, dry goods, groceries, etc., report a steady de- 
mand, and look for increased sales. Many travelers are starting 
out earlier than usual. Colder weather is making better busi- 
ness for the beef and provision houses, with some advance in 
prices. The stock of hard coal in the hands of the dealers is 
still light. A shortage of men for logging operations is com- 
plained of, which is likely to reduce the cut, and prices of lum- 
ber remain firm. 

Providence.——Cotton mills are all running to fair capa- 
city, and manufacturers report a dull market with firm prices. 
Raw cotton continues high and purchases are made only for 
immediate requirements. A majority of rubber mills are in 
operation, but trade is quiet, and the anticipated cut in prices 
recently announced has not stimulated buying. Retailers of 
dry goods and clothing report a very light volume of business 
in heavy wearing apparel, and large stocks will be carried over. 
The money market is firm, with time paper quoted at 5 to 5% 
per cent. 


Gloversville.—Glove buyers are placing smaller orders 
than a year ago, and in some cases are ordering samples where 
they have previously bought fair-sized bills. Salesmen report 
larger stocks, especially in heavy goods, in the hands of both 


retailers and jobbers, particularly in the West. Manufacturers 
are also carrying over more goods than a year ago. 


Philadel phia.— There is a good feeling in iron and steel, 
and dealers expect an increased volume of business in the near 
future, with firm prices. Machineshops are busy, also ship- 
yards and locomotive works. During December the Building 
Inspection Bureau issued 545 permits, covering 738 operations, 
at an estimated cost of $1,592,855. This was a decrease in 
numbers, but an increase of $298,275 in the estimated cost over 
the preceding month, and $895,930 over December last year. 
In 1900 there were 8,438 permits issued, covering 11,505 opera- 
tions, estimated cost $20,777,970, or about $400,000 more than 


the preceding year. Dealers in builders’ materials express 
much confidence for the year just opened; prices are firm. The 


wool market continues dull, and but little if any activity is an- 
ticipated for some weeks to come. Manufacturers of woolen 
goods show no disposition to purchase, and the season has, 


with few exceptions, been unsatisfactory. There is much idle 
machinery. Collections are slow. There is no change in leather 
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lines, prices remaining firm. Shoe manufacturers report. good 


business, in some instances factories running overtime. Better 
business is noted in the shoe jobbing trade, although the volume 
of sales is not upto the average. City retail trade is quiet. Builders’ 
hardware lines have fallen offin volume of sales. Carriage builders 
are all busy, and the same is true in carriage hardware lines. 

Trade in spirits is quiet, and no sales of consequence are re- 
ported in whiskey. Brandies and gin continue dull, and wines 
are only selling in moderate amounts. ‘The business in seed 
leaf tobacco is firm, and a fair amount of sales are reported. 
Sumatra is inquired for, and is selling in fairamounts. Havana 
is firm, and prices well maintained. The large cigar manufac- 
turers report good orders from outside sources, and business 
generally good, though collections are slow. Trade is season- 
ably quiet with manufacturers and dealers in paints and var- 
nishes. Wholesale druggists report business satisfactory, 
demand being excellent and collections good. Oils are reported 
to be in good condition and trade satisfactory. Jobbers and 
dealers in wallpaper report small volume of trade. Dry goods 
jobbers and commission houses report little business, and the 
time is devoted to stock-taking. Very little activity is looked for 
during the next ten days. The clothing trade is in a similar 
condition, and many manufacturers have delayed starting sales- 
men on their spring trip, expecting a late season. Money is 
quiet and rates not perceptibly changed, though higher rates 
are expected. 

Pittsburg.—-The holidays have had some slight effect on the 
iron and steel market, but there has been no falling offin either 
orders or inquiries. In fact the week has been a good one, con- 
sidering the season, and the slight stirin pig iron is looked upon 
as a favorable indication. Orders placed are still for immediate 
delivery, which keeps the market at an even tenor that promises 
to remain unchanged for some time at least. Adjustments in 
the cost of production have not been brought about con- 
clusively, but when these are fully established there will natu- 
rally follow an adjustment in the cost of iron ore. During 
the week the independent interests report sales of Bes- 
semer aggregating 8,500 tons at $13.50 and $13.75, this being 
the largest transaction of any week for two months. _ Billets 
have shown some life in the open market after lying dormant 
for months, and this with the slight activity mentioned in pig 
iron should put a different aspect on the situation. 

Finished material is steadily improving and the demand for 
structural is heavy, and several contracts aggregating a consid- 
erable volume have been piaced in Pittsburg and vicinity. 
Plates are stronger in comparison than structural, and the 
mills are being rushed that no congestion may take place 
in event of heavier immediate demands. Prices are firm 
in sheets and there has been no check in the demand. Bars 
are close to $21. The tendency still on the part of con- 
sumers is to await the announcement of final adjustments, 
and there is a growing feeling that until more frankness 
is shown by the producers, the market will still continue 
to suffer. Local coal consumption is increasing daily and 
shipments to rail points are fairly active. Coke tonnage 
decreased slightly on account of the holiday, but there were 
729 ovens put into blast, and this with the increased price 
makes a good showing for the week. The estimated tonnage 
reached 166,882 tons, a decrease of 6,029 tons. Active ovens 
in blast number, 16,679 and 4,654 ovens idle. Snipments de- 
clined 768 cars, the total reaching 8,325 cars for the week. In 
the new Southern Fayette field shipments amounted to 356 cars, 
an increase of 97 cars over last week, and the tonnage shipped is 
estimated at 6,853 tons, a gain of 1,867 tons. The window glass 
situation remains practically unchanged, and there is but little 
activity in the glassware factories. Stock taking is still in pro- 
gress and the outlook is promising. In the earthenware market 
the prevailing conditions are looked upon as exceptional, and 
while the orders have declined some the inquiries have increased. 
Groceries and kindred lines are active, and the general list report 
a good volume of business. Money is easy at 5 and 6 percent. 

Buffalo.— Business continues fairly satisfactory. In boots 
and shoes and clothing wholesale business is rather quiet, but 
retail trade is reported good, and collections satisfactory. In 
dry goods, retail business is dull after the holidays, but whole- 


sale is normal. In lumber considerable local activity is shown 
owing to demand for Pan-American purposes, and also a good 
business for hemlock from the eastern part of the State. In coal 
the demand is fully equal tothe supply, both in anthracite and 
bituminous, and in some grades of the former orders are in ex- 
cess of supply. 
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Baltumore. —Wholesale trade has been interrupted by the 
holidays, but is reviving, and the spring outlook is bright. 
Clothing manufacturers have an increased demand for light 
weights, and serges have advanced from 5 to 10 cents per yard. 
Prints and cottons remain firm, but silk and woolen fabrics 
have declined. The dry goods market is dull and collections 
are slow. Increased volume of business indicates that shoe 
stocks are running low, and dealers forced to replenish, though 
prices are weak and unsettled. There has been no revival of 
demand for leaf tobacco, though prices are high and stocks 
moderate. Stationery has not improved and prices are low, 
though collections are quite good. Furniture factories receive 
few orders, spring trade not having yet opened. There is an 
exceptional demand for shirts, notions and furnishing goods at 
steady prices. The southern trade in harness is poor, and local 
business only fair. The prospects for manufactured tobacco 
are more encouraging, though immediate improvement has not 
materialized. The trade in heavy groceries is up to the stand- 
ard, but grain is fluctuating, with a lower tendency. Canned 
goods market is dull, with light sales of futures, and activity in 
the oyster industry awaits colder weather. Granulated sugar 
has declined ten points, with littke demand. Coffee is active, 
at an advance of % ofacent. Money is easier, at 4 to 4% per 
cent. on time. 

Louisville.Orders are less frequent, purely incidental to 
holiday season, but they maintain a stiff average for this time 
of the year. The banks have closed a good half year, with the 
money demand approaching facilities. 

Charleston.—There is quickening in wholesale dry goods, 
shoes and grocery trade since inactivity during the holidays. 
Larger fertilizer contracts are being made than for past several 
seasons. There is an exceedingly good demand for money at 
firm rates. Lumber is steady and considerable shipping done. 

NashVille._-There has been no particular change in the 
situation since last week, a majority of firms now figuring on 
annual inventories. Retail trade is quiet and collections are fair. 

Atiamuts.—A good trade is reported in shoes, dry goods, 
hardware and agricultural implements. The demand for gro- 
ceries and provisions continues good. 

New Orleans. —Trade has been quiet in dry goods and 
kindred lines. In groceries and provisions a fair volume of 
business is being transacted. Cotton closes barely steady at a 
slight advance. Sugar is unchanged. Rice is in better demand 
and firm. Exports of grain are in good volume. Money un- 
changed. 

Little Rock.—-The usual lull following holidays prevails 
and some houses are taking stock. The liquor trade, however, 
is good, new licenses being granted, making a good demand in 
this line. Collections average fair, although some extensions 
have been asked. Money is easy. 

Cinciunati.—Retail trade has been active in fancy groceries, 
notions and holiday goods, but wholesale business generally has 
been quiet. Yearly inventories, however, which are being re- 
ceived at this time show encouraging gains in nearly all lines. 
A number of manufacturing plants have enlarged their facilities 
to meet increasing business, and the outlook is generally very 
satisfactory. 

Cleveland.—Retail trade is good. Dry goods’more active 
than other lines, but clothing, shoes, crockery and hardware 
are doing well for the season. Jobbing has hardly commenced. 
Most houses have not sent out salesmen. Dealers in machinists’ 
supplies are busy, and the quiet usual at this season of year 
does not prevail. Collections are fairly good. Freight received 
for week 98,547 tons; forwarded 50,164 tons. 

Detroit. The money market is easy, with a fair demand 
for discounts at 5 to 6 per cent. Collections are reported good. 
Trade conditions quite favorable. Clearings are ahead of last 
year, and prospects bright for spring business. 

Grand BRapids.—The semi-annual furniture exposition 
opens auspiciously. Money is active, and collections as a rule 
good. 

Randlizaease polis,_—_ Manufacturers and jobbers report a large 
business in the year just closed, but profits in some lines, notably 
hardware and iron, considerably reduced on account of de- 
clining markets. The glass trade is flourishing, and general 
outlook is quite favorable. 

Milwaukee.—Trade is seasonably quiet in jobbing lines. 
The weather favors retail trade in furs, shoés, rubbers and 
gloves. Prospects for heavy spring trade are good. No 
January dissolutions or failures thus far of moment. 
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Chicago. —The New Year opens with all the important in- 
dustries active and labor well employed and morc settled. 
Figures for the past year disclose gains in principal lines. Pack 
ing, manufactures and jobbing totals average nearly eight per 
cent. better, and profits have been fair. The current outlook 
is for an excellent year in commerce and agriculture. Wheat, 
which has been depressed for some months, is now rising. The 
grain markets are well attended. Flour is in improved demand 
and firmer. Wheat advanced four cents and oats one cent. 
Corn is easier on curtailed foreign orders. Provisions sold 
higher on stronger demand, and all live stock scored advances. 
Wool is easy, but not forced to sale. Hides remain soft and 


demand light. The produce markets are moved up and down 
as the weather changes, so that prices for the close of the week 
show little variation. Bankers are impressed with the excellent 
condition of business. Current demand for funds is steady and 
commercial paper in fair supply. Call loans are 4% per cent. 
and mercantile paper 6 per cent. Investment demand for 
choice bonds is extremely good, with heavy transactions. Ten 
active stocks average gain this week 50 cents per share. New 
buildings, $356, 500—700 per cent. over a year ago; realty sales, 
$1,274,773, decrease 51 per cent. Collections are prompt for 
the country and city settlements fairly prompt. 

Retail trade is resting after the holiday rush. Mail 
orders are fewer. Wholesale lines are closing up inventories, 
and the results are quite favorable. Current dealings in 
staples are of the usual character, and preparations are 
being made for opening a vigorous spring trade next week. 
Salesmen in large numbers are getting out on the road, and 
have prospects which means large orders from the country 
merchants. Early bookings in cottons, linens, dress goods, 
shoes and clothing are as large as expected. In groceries, 
canned goods and spices trade averages well. Lumber prices 
are firm and sales improved. Prices are practically unchanged 
in iron, steel and hardware, and new business somewhat 
moderate. Receipts exceed last year’s—cheese 60 per cent., 
oats 20, hides 23, broom corn 34, corn 35, flour 110, wheat 135, 
lard 300. Decreases—dressed beef 2 per cent., butter 4, cattle 
11, barley 23, hogs 24, rye 35, seeds 37, wool and sheep 38. 
Live stock receipts, 222,926 head; decrease 27 per cent. 

Minaeapotis,—The usual after holiday dulness now pre- 
vails, but conditions point to a large spring trade. In dry goods 
there is buying for immediate wants, and boot and shoe facto- 
ries continue active in anticipation of spring business. Hard- 
ware and paper are seasonably dull, but groceries are having a 
steady movement, and specialties in that line are showing some 
activity. Lumber is quiet, with shipments for the week of 
3,855,000 feet, receipts 1,230,000. For the year ending December 
31st, receipts were 85,440,000 feet, and shipments 309,030,000. 
The flour output is slightly less than last week. All mills dis- 
posed of their output, and the buying was mostly for domestic 
use. Production, according to the Northwestern Miller: Min- 
neapolis, 263,110 barrels, against 252,705 last year; Superior- 
Duluth 11,500; Milwaukee 45,600 against 29,000; St. Louis 
46,000 against 37,000. For the year !goo, the output for 
Minneapolis was 15,082,725 barrels, against 14,291,780 for 1899. 
Minneapolis exported 4,702,485 in 1900, against 4,009,135 for 
18g9. 

St. Paul. -Traveling salesmen are just starting out and 
trade for the week has been comparatively quiet. Commission 
houses claim that the year just closed shows a substantial in- 
crease over 1899. In practically all lines it is claimed that in- 
ventories will show that the year as a whole has been a profit- 
able one. Dry goods houses report plenty of advance orders 
for spring shipment on hand, and the outlook is excellent. 
Drugs, paints and oils show the usual demand. Collections are 
rather slow and retail trade is quiet. 

St, Louis.—The past week has been exceptional in brisk- 
ness of business closing old year and opening new one. Holi- 
day trade was heavy in all lines, but the same ratio of increase 
is being maintained in regular orders. Increase for past month 
has been from 27 to 15 per cent., shoes, dry goods and groceries 
having the lead, closely followed by millinery, clothing and 
hardware. All manufacturing lines report an increase of better 
than 15 per cent., with stoves and furniture in the lead. In 
jobbing for week orders from country were large for filling in, 
and many in complete lines. Country mail reports stocks 
small, with good demand, and collections free. The outlook is 
better than it has been for several years. Grain and cotton 
receipts and shipments show a good increase, and prospects for 
the immediate future are good. Flour is in fair consumptive 
demand, but trade almost entirely domestic. The country. 
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milling demand for wheat has improved. Local securities are 
stronger, and speculation is slightly increased. There is more 
new interest in realty than usual at this season. Retail trade 
shows much better than generally following the holidays. 

Kansas City.—Wholesale business is generally satis- 
factory, salesmen are getting out with spring samples,and prepa- 
rations are being made for a heavy trade, for which the outlook 
appears favorable. Retail business is fair. Cattle market 
during the past week has been fair and at times higher. Live 
stock receipts 98,402 head. 

Denver.—Trade conditions are satisfactory, and indications 
promising. Collections are fair. Colorado mineral product 
values for past year reported gold about $30,000,000; silver 
$12,000,000; lead $6,000,000; copper $1,250,000, and zinc 
$1,000,000. 

Portiand, Ore.—Returns for 1900 give the lumber output 
of Oregon at 898,160,000 feet, valued at $8,802,500. Sales of 
live stock and wool foot up $13,000,000, of butter and cheese 


$2,800,000, and other agricultural products $24,500,000. 
Fisheries yielded $1,790,000, and the mineral output was 
$4,000,000. More Government land was disposed of than for 
any year since 1896—840,977 acres. Portland bank deposits 
increased about one per cent. and post-office business about 
ten percent. For buildings were spent $1,000,000 more than 
for any year since 1893. Imports amounted to $1,476,801 and 
exports to $8,524,822. Exports to Asia and the Pacific Islands 
amounted to $2,378,570, or more than a million dollars in ex- 
cess of those of the preceding year. 

Seattle.—Trade is quiet. A valuable cargo of rice, silk, 
tea, and matting just arrived from the Orient, and a cargo of 
general merchandise valued at $19,900 left for Honolulu. 


Tacoma.—Three vessels cleared for foreign ports during the 
week with cargoes valued at $305,250, consisting of wheat and 
lumber. Trade continues active in all lines, and merchants 
show a good percentage of profit on business for the year just 
closed, with heavy increase in sales in many lines. 





Conditions in Canada. 


Montreal,— Wholesale business has hardly got into active 
shape since the holidays, but travelers are all getting ready for 
the road again, and prospects are considered promising. Col- 
lections are good. Call money is 5 per cent. 


Quebec,—The usual quiet prevails after the holiday trade, 
which on the whole was good. 

Toronto.—There is a moderate trade in groceries, hard- 
ware, leather and drugs, and payments satisfactory. 

Halifax.—Conditions of trade remain unchanged and con- 
tinue encouraging. 

St. John.—It has been a very quiet week in business, 
stock taking and balancing being more or less general. Col- 
lections are reported fairly kept up. 

Winnipeg.— Stock taking is general, and travelers mostly 
at home. The week, therefore, is reported slow, with collections 
still unsatisfactory. 

Victoria.—Trade in general is not brisk, but a hopeful 
feeling prevails for good business coming season. 








Conditions in Cuba. 


Havana.— Havana Custom house receipts for the month of 
December are expected to exceed those of any month during 
American occupation, yet the trade say that business is about 


the same as in December, 1899. The improvement in trade, 
which began in November, has been gradual. Retail business 
in the interior has been stimulated by cane cutting, which is 
now well under way, the crop being about two weeks earlier than 
usual. Merchandise stocks are larger than usual for the season, 
and pending completion of inventories, no orders of consequence 
are being placed. During the year many sugar plantations have 
been improved and restored, and the crop of this year is esti- 
mated at 630,000 tons, against 373,000 tons last year. Grinding 
has actively begun, and there are fifty mills in operation. About 
150 mills will grind this season, a large increase over last. A 
movement has been started by planters and merchants looking 
towards the appointment of a commission to visit Washington 
for the purpose of securing a reduction of duties on Cuban 
sugar entering the United States. If this concession be obtained, 
it is predicted that next year’s crop will reach 800,000 or go00,000 
tons. A large acreage in tobacco was planted this year, and 
the crop is in good condition. Indications point to a produc- 
tion as large as last year, and of a much better grade. The 
Constitutional Convention has made unexpected progress in 
drafting a constitution, and will probably finish its labors in 
January. Jobbers are hopeful of a good spring trade. 





BUSINESS MORTALITY. 


Failures Larger than in 1899,. but Smaller than in 
Other Recent Years. 

Final returns of failures during the last year of the century 
differ but little in amount of liabilities from the estimate pub- 
lished last week, although many small defaults swelled the 
number. Including all classes, 10,833 concerns suspended, with 
an aggregate indebtedness of $174,113,236. From this should 
be subtracted 59 financial failures for $35,617,563, making the 
strictly commercial disasters number 10,774 owing $138,495,673. 
In manufacturing there were 2,409 failures for $51,702,142, in 
trading 7,844, with liabilities of $59,415,592, and in other busi- 
ness not properly included in these two chief divisions, such 
as brokers, transporters, etc., there were 521 failures for 
$27,377,939. As the total in 1899 was but 9,337 in number, 
and $90,879,889 in amount, comparison with that year is ex- 
tremely unfavorable. 

It would be a mistake, however, to consider this increase in 
failures as evidence that the year was one of unusual disaster 
in business, or that the new century was beginning with un- 
sound conditions. On the contrary, these figures appear most 
encouraging when viewed in the light of history. It must be 
remembered that 1899 was phenomenally free from failures, 
partly because of prosperous conditions, but more on account of 
an upward movement of prices that brought big profits during 
the ascent. This fundamentally dangerous condition of affairs 
made failures smaller than in any year since 1881, while the 
liabilities per firm in business, the proportion to bank exchanges 
and the average liabilities to each failure were much smaller 
than in any year since these records were commenced. 

But, while 1899 made a wonderful showing, the excessive in- 
flation of prices culminated early in 1900, and there followed 
the misfortunes attending an inevitable reaction and restoration 
of normal conditions. Disappointment was unavoidable after 
such unprecedented expansion and hopefulness in all lines of 
trade and industry when at last a season of halting and read- 
justment appeared. Everywhere there was the same story of 
over-stocking in anticipation of still greater buying for con- 
sumption and continuation of advancing prices. It is not 
always wise to be sanguine. Speculation in real estate led to 
unwholesome enlargement of operations in building materials, 
and during the first half of the year failures in lumber and 
kindred lines reached the enormous total of $6,972,595, while 
reaction in iron and its manufactures swelled machinery defaults 
to $3,641,725. 

The uncertainty of a presidential election had some effect in 
the third quarter, although there was nothing like the anxiety 
and curtailment of operations which made the aggregate liabili- 
ties in 1896 reach the total of $276,815,749. Toward the latter 
part of 1g00 failures decreased materially, and conditions pre- 
vailing at the close were most satisfactory. With the exception 
of 1899 and 1898, total liabilities in 1900 compared most favor- 
ably with every year since 1892, and, considering the fact that 
many of the bankruptcies were obviously due to excessive accu- 
mulation of supplies at exorbitant prices during the closing 
months of the previous year, there is cause for rejoicing that 
1900 ended with so good a record, while the new year opens 
with every indication of prosperity. 

Compared with 1899, the increase in liabilities was not con- 
fined to any section of the country, 37 States and Territories 
showing more or less gain, and but 14 exhibiting a decrease. 
Three New England States made better exhibits than in the 
preceding year, which was to be expected, considering the un- 
usual disasters in 1899. These were most severe in Massachu- 
setts, including two large banks, and the sharp contrast makes 
it worth space to give the record since 1893. 


MASSACHUSETTS FAILURES. 


MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
Te $6,639,908 $7,173,675 $1,487,252 _ 
BEE s oiecicses »204,899 10,071,111 430,201 $13,500,000 
., ae 11,029,392 6,449, L65 74,366 — 

a eee 13,202,944 5,740,421 816,046 850,000 
, 9,044,924 6,898,372 164,533 _— 
a Ja 5,376,080 4,849,891 716,667 45,000 
rer 7,219,977 9,014,919 232,735 -- 


Still more instructive is the record of the past seven years in 
the Empire State, for here alone appears $30,000,000 of the 



































~ COMMERCIAL FAILURES 


I IUN’S REVIEW. 














IN 1900. 




































































































































































“-“*e 288 


6. 


25, 


NEW YORK FAILURES. 
MANUFACTURING. 


$12,314,926 
395,805 
80 828 
288,404 
126,243 
25,985,159 
17,934,643 


TRADING. 
$13,282,650 
4,886,893 
9,084,219 
13,199,052 
18.540,581 
17,616,587 
16,901,347 


OTHER COM’L, 


$16,754,7 
1,240,7 


12 


al 


1,561,485 
3,492,687 


2,965,3 


18 


1,623,788 


2,022.2 


235 


BANKING. 
$2:5.386,126 
13,742,046 
10,464,129 
568,277 
2,154,115 
2,647,179 


6,745,632 


These figures, without proper explanation, would convey a 


mistaken impression. 


The enormous aggregate of defaults in 


the banking class does not mean that fiduciary institutions in 


this State were in bad shape. 


On the contrary, there 


was never 
a time in the history of the country when these concerns were 


COMMERCIAL FAILURES. _ CLASSIFIED FAILURES, 1900. 
T otal 1900. Total 1899. Manurs ACTURING. ‘Teapine. OTHER Com’L. BANKING. 
STATES. / ae 
No. | Assets. | Liabilities. No. Liabilities. |} No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No.|Liabilities. 
i as 212 | $475,105 $913,163 | | 209) $1,724,786 43 02,114} 162 $547,818 7 $13,2 “ee 
New Hampshire... ... 66| 800,147 579,200} 55 409,684 || 13 292,716} 49 266,876 4 19,608} ..| 9.2... : 
i (ESRI TES 58 | 364,032 799,935 | 68 503,405 17 274,223 39 456,641 2 ss, BPR RRS 
Massachusetts........| 1,123! 7,817,381 15,300,835 | 943 | 15,756,211 383 6,639,908 | 649 7,173,675 91 FF Fa 
Connecticut ......-...- 330 2,316,170 4,410,797 | 319 2,678,433 96 2,657,720} 213 1,589,663 21 103,414 1 $105,221 
Rhode Island.......-- 83 290,879 722,868 98 1,817,747 22 204,670 61 518,198 cof = ee wwes cof => ewwee . 
New England ...... 1,872 $12,063,714 | $22,726,798 | 1,692 meahnanes 574 | $10,421,351 | 1,173 | $10,552,871 125 $1,752,576} 2 $105,221 
“ 1899..| 1,692 | 11,867,527] 22,890,266)  .. ...... || 522] 7,625,969} 1,123| 14,590,082} 47 674,215| 5| 14,207,585 
6G a 1,321 | $22,673,384 | $42,352,298 | 921 | $12,523,449|| 429 | $12,314,936 | 815] $13,282,650 77 | $16,754,712 | 4) $23,386,126 
New Jersey ......---- 231 3,978,072 6,418,236 | 168 2,045,557 89 4,543,309 | 134 1,399,639 8 475,288; 1 9,000 
Pennsylvania ........ 812 7,698,155 | 11,446,620) 797 7,488,572 239 6,354,676 | 543 4,896,492 30 195,452] 1 480,000 
Se 2,364 $34,349,611 | $60,217,154 | 1,856 | $22,057,578 757 | $23,212,921 | 1,492 | $19,578,781 115 | $17,425,452 | 6 | $23,875,126 
ee 1899..| 1,886 | 11,800,022 22,057,578 7 Cre ees: 531 9,424,642 | 1,291 9,917,219 bt 2,715,717 | 13| 13,742,046 
Maryland ............ 215 | $3,042,256 | $5,009,226 | 150] $3,714,433|| 59] $2,749,439] 117] 9$1,462,147| 39] $797,640] 8| $3,361,700 
Delaware .........--.- 22 50,860 | 107,640} 34 134,824 3 39,200 19 ,440 A, eres ae caer en 
Dist. Columbia..... -. ol 347,997 | 132,642 18 407,917 9 70,608 27 395,958 15 0 7. aa « 
. ere 203 676,213 | 1,175,592 127 604,735 18 281,293 | 180 878,094 5 | ss aa 
West Virginia........| 55 163,856 | 312,053 59 353,344 15 97,878} 39 164,069 1 el RRs : 
North Carolina... .-.. 91 259,848 | 472,248 a7 329,921 D 35,895 86 416, 353 ma ae “| fa 
South Carolina....... 37 202,384 | 301,778 74 436,973 1 700 36 301,078 ~~ oe 2 235,000 
EE 83 999,371 | 739,033 79 960,711 13 261,006 69 436,027 1 Ce ta. ees 
Georgia ...... 178 1,947,784 | 2,044,037 210 1,433,046 16 615,205 159 1,358,438 3 70,394] 3 1,400,000 
BED cccccdeeceses 114 232,262 | 540,747 | 119 576,461 4 20,800} 108 516,747 2 3,200} 1 19, 
Mississippi.........-- 102 | 304,166 | 485,907 | 110 690,951 i) 59,900 95 422,207 2 3, : ain 
Louisiana....... 174 | 704,955 1,258,847; 171 1,806,331 |; 14 224,089 158 952, 962 2 eet ss) [lee 
Tennessee.......-..-- 222 | 090,464 = 1,187,598 | 191 1,124,922 22 377,550 198 806. 315 2 3.733 2 191,000 
Kentucky ............| 1/4] 904,473 1,408,240 158 1,387,024 27 | 387,377 140 819,171 7 201,692} 2 891,000 
—_—_——- 1. —— = al 
DP inenecdennss oe 1,721 | $9,982,889 $15,775,588 | 1,557 | $13,611,593 211 | $5,240,940 | 1,431. $8,998,006 79 | $1,536 642] 19] $6,097,700 
“ 1899..)1,59; | 8,976,694) 13,611,593; ..]|  ...... 175 | 4,504,939 | 1,550 8,123,070 32 983,584} 6 571,678 
| } 
DURMNED ceccsccccces 201 | $588,415 | $708,641 185 $772,525 14 | $146,470 184 $603,621 3 $8,550] .-. saslin 
, EES ...--| 332] 1,119,091 | 2,271,903} 239] 1,710,196 27 | 490,840! 305 1,781,063 me aa renee 2 $63,000 
| Rina 329| 1,597,795 | 2,603,265! 267) 1,653,559 62. 551,703} 256: 1,536,751] 11 514,811] 3 260,000 
South West ........ 862 | 43,305,301 | $5,633,809 | 691] $4,136,280 || 103| $1,189,013| 745) $3,921,435| 14 $523,361} 5] $323,000 
“ 1899 Gli 2,421,075; 4,196.200) ..]) cccccx o4 473,649 621 2,761,735 16 ,896 | 10 646,473 
| | | 
0 ee 405 | $2,289,885 | $3,624,090 | 370) $2,799,353 94 | $1,686,502} 290 $1,582,805 21 $354,783} 1 $140,000 
DD. . cschaeo bead 250 1,080,925 = 1,564,842 187 2,266,892 39 | 376,464 | 203 1,074,561 8 st PS Ree 
Michigan ...........- 1i6 904,538 | 1,580,993 134 770,994 30 | 404,008 145 1,174,485 ] 2,500 3 541,755 
EE sccikbawsienneon 1,063) 6,277,969 | 14,021,808! 909] 13,376,063 264 = 5,012,403 762 3,883,449 97 5,125,956 | 12 4,211,000 
Wisconsin ........... 147 1,203,076 | 1,540,803 127 806,596 38 | 499,444 108 1,040,759 1 600 ] 11,000 
Central ............ 2,041 | ¥11,756,443 | $22,332,536 | 1,727 | $20,019,898 || 465 | $7,978,821! 1,448) $8,756,059] 128| $5,597,656] 17] #4,903,755 
as 1899 1,727 11,059,434 | 20,019,898 ad 393 | 7,391,946 , 1,233 7,205,907 101 5,422,045 9 928,600 
| | 
Minnesota ........... 193 $1,146,331 | $1,699.828;) 168) $1,117,544 32 | $677,150} 160) $1,018,759 1 $3,919; 4 $126,900 
a eRpeDGdeE 348} 1,057,675 | 1,845,973| 267| 1,450,498 || 59 464,675| 271) 1,241,698| 18 |, ER Re Raeasertcae 
TD ..csabsees ee 70 203.856 | 462,059 62 331,885 ' 6] 65,600 62 390,582 2 a errs 
I a ee alg Lian ly 82 161,116 | 290,481 84 | 230,962 7 | 26, 166 74 259,246 1 5,069; 2 46,500 
Indian Territory ..-... 40 154,800 | 263,717 49 | 114,922 6 | 134,300 34 129,417 cof = eweeee sol jesesse 
Oklahoma .........-.. 33 127,400 | 173,000 32 | 134,300 1 | 1,400 37 171,600 a.  “sesens 1 61,000 
Montana ........-. oa 57 266,553 | 491,178 62 374,719 8 | 214,474 48 273,004 1 -* , 3 awe © 
North Dakota... .. 22 | 163,658 | 208,763 22 127,812 1 | 3,721 20 200,170 1 Gee e6h escue ‘ 
South Dakota ... -. 32 | 105,250 | 317,527 11 48,748 2 | 25,567 29 286,049 1 5,911 1 31,000 
Ootorado ......0.. 8] | 924,976 | 801,367 53 176,200 7 | 135,381 74 665,986 esf =. ewew we ee ecoese 
0 rrr 8 | 5,500 | 14,300 23 37,700 oi sseaus 8 14,300 cof = eseeee ee cecese 
New Mexico........- pi 12 | 25,920 | 37,710 3 7,900 1. 6,535 ll 31,175 —“ fae an wma a 
Oe 983 | $3,943,065 | $6,605,903 | 832| $4,153,190 |] 130] $1,754,969! 828) 44,681,986 | 25] $168,948 | 8 4 
. 1899..] 832} 2,270,615| 4,153,190] ..| —...... 90! 707,212; 727| 3,203,619| 15 242,359} 8| 1,534,795 
ON il ie ie 153 | $314,025 | $978,482} 150} $354,155|| 24) $684,674] 126| $274,708 3 $19,100} ..| =... 
BD, sdnwncedneneeed 72 | 88,506 | 185,562 92 131,000 9) 37,600 62 146,462 1 Seer eek 80. senate 
BES x .custesds nate i4 | 64,500 | 101,457 11 90,070 1; 1,000 13 100,457 ool 8 §8§=— saw we: eae 
NN is cetini aida 3 | 950 | 5,502 3 11,149 rh. fr eo 3 5,502 ‘ es oO a 
Washington ......... 142 | 564,117 782,623 130 697,934 23 | 402,025 109 347,500 8 33, 100 >. —— 
RR in ivnccs dsess 138 | 499.043 | 806,468 | 151 572,128 28 | 440,829| 99 371,070} il 54,569 $47,361 
eo er 405 | 1,154,491 2,266,791 409 2,115,298 82 | 338,001 311 1,663,755 12 265,038 oo. «seas 
a 4) 12,900 | 17,000 6 38,300 | peewee 4 17,000 =| cecces “| ere 
, EEE 931 | $2,678,532 $5,203,885 | 952 | $4,011,084 169 $1,904,127 727 | $2,926,454 39 $373,304 2 $47,361 
- 1899 952 | 1,826,042 | 4,011,084 | | <idsan 160 | 663,807 | 762 3,123,139 30 224,138; 5 621,613 
Aggregate ......... 10,774) $88,079,555 $138,495,673 | 9,337 | $90,879,889 || 2.409 $51,702,142 | 7,844 | $59.415,592 | 521 | $27,377,939 | 59 | $35,617,563 
“ 1899. .| 9.337) 50,221,409 | 90,879,889 | __.... |} 1,925 | 30,792,164 17,107} 48,924,771| 305] 11,162,954] 56| 32,252,799 
increase over last year in commercial failures, and more than on so firm a foundation or doing such a profitable business. 
65 per cent. of the entire banking defaults for the whole country. This fact was made clear in a number of ways. The heavy 


peculations of a trusted employe in one bank caused no em- 
barrassment whatever, another large institution had such a 


profitable year that it gave 


each employe a Christmas present 


amounting to er cent. of his entire year’s salary, while 
5 3 Pp y Y> 


many others distributed 10 to 20 per cent. 


but four failures in this class. 


In fact there were 


The large amount of liabilities was due to the suspension of 


the United States 


Flour Milling Company, with outstanding 


obligations of $21,161,000. At first glance it would appear 
that this should have been included with manufacturing de- 


faults. 


As a matter of fact, 


however, these industrial com- 
binations are merely financial corporations, and their failure to 
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QUARTERLY 8 STATEMENTS OF FAILURES FOR TWENTY. SIX YEARS AND AVERAGE OF LIABILITIES. 
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FIRST QUARTER. SECOND QUARTER. THIRD QUARTER, FOURTH Qu ARTER., Total for ‘the Ve ear, 
YEARS. No. Amount Aver’ Ke No. Amount Averge No Amount Aver’ge No. Amount AV er'ge No Amount | Ave’ge 
Fail-| _iof Liabili-|| Fail- ae Liabili- | Fail- — # Liabili- Fail. of Liabin = =Fail- | =o Lia‘ iti- 
ures. | Liabilities. ties. ures. Liabilities. | ties. ures. Liabilities. ties. ures. Liabilities ties. ures. | Liabilities | ties. 

2 1,982 |$43,173,000 $21,782 1, 582 |$33,667 000 P21. 295 1,771 $54,328,000 $30,676 2,405 $70,888,000 $29,475 7,740 $201 060,333 $25, 060 
_, aor 2,806 | 64,644,000 | 23,039 1,794 43,771,000 | 24,398 | 2,400 47,857,371 19,533 2,042 | 34,844,893 17,064 9,092 | 191,117,786 ; 21,020 
BES e ceccccese 2,869 | 54,538,074 | 19.010 || 1,880 45,068,097 | 23,972 | 1,816 42,346,085 23,318 2,307 | 48,717,680 21,117 2 872) 190,669,936 | 21,491 
i cestonee 3,355 | 82,078,826 24,464 || 2,470 | 48,753,940 | 19.738 | 2,853 66,378,363 | 23,266 1,800 37,172,003 20,651 , 10,478 | 234,383,132 | 22,369 
1879.....---- 2,524 | 43,112,665 | 17,081 |} 1,534 | 22,666,725 | 14.776 | 1,262 15,275,550 | 12,104 | 1,338 | 17,094,113 | 12,775 6,658 | 98,149,053 | 14.741 
> stesaces 1,432 | 12,777,074 | 8,922 || 1,065 | 20,111,689 | 18,884 | 979) 12,121,422 12,381 1,259 20,741,815 | 16,474 4,735 | 65,752,000 | 13,886 
a 1,761 24. 447,250 | 13,900 || 1,105 16,499,395 14,931 | 1,024 10,112,365 9,875 | 1,692 | 30,096,922 17,600 | 5,582) 81,155,932 | 14,530 
eS 2,127 | 33 ,338,271 | 15,670 || 1,470 | 17,242,649 | 11,722 | 1,300 18,942,893 | 14,571 1,841 | 32,023,751 | 17,394 6,738 | 101,547,564 | 15,070 
.. 2,821 | 38,372,643 | 13,602 || 1,816 | 27,816,391 | 15,317 | 1,803 | 52,072,884 | 28,881 | 2,744 | 54,612,254 19,902 9,184) 172,874,172 | 18,823 
., 3,296 | 40,186,978 | 12,193 || 2,214 | 84,204,304 | 37,998 | 2,346 | 56,627,821 24,138 3,112) 45,324,324 14,547 | 10,968 | 226,343,427 | 20,632 
Ee 3,658 | 46,121,051 | 12,608 || 2,346 | 28,601,304 | 12,091 | 2,173 | 23,874,391 | 10,986 | 2,460 | 25,623,575 | 10,416 10,637 124, 20), 321 | 11,678 
Saree 3,203 | 29,681,726 | 9,266 || 1,953 | 20,752,734 | 15,746 | 1,932 27,227, 630 14,090 2.746 36,982,029 | 13,467 9,834 | 114, 644,119 | 11,651 
3,007 | 32,161,762 | 10,695 || 1,905 | 22,976 330 | 12,061 | 1,938 | 73,022,556 | 37,674 | 2,784 | 39,400,296 14,152 9,634 | 167,560,944 | 17,392 
2,948 ,884,789 | 13,190 || 2,241 | 29,229,370 | 13,043 | 2,361 | 22,114,254) 9,366) 3,129 | 33,601,560 | 10,738 10,679 | 123,829,973 | 11,595 
 _ = 3,311 42.972, 516 | 12,979 || 2,292 | 22,856,337 | 9,972 | 2,276 | 39,227,045 17,235 | 3,003 | 43,728,439 | 14.561 10,882 | 148,784,337 | 13,672 
1890. .... 3,223 | 37,852,968 | 11,747 || 2,162 | 27,466,416 | 12,704 | 2,196 | 35,452,436) 16,144 ||) 3,326 | 89,085,144 | 26,784 | 10,907 | 189,856,964 | 17,406 
1891.......-.|| 3,545 | 42,167,631 | 11,894 || 2,529 50, 248,636 | 19,868 | 2,754 44,302,494 | 16,086 | 3,445 | 53,149,877 | 15,428 12,273 | 189,868,638 | 15,471 
Sa 3,384 | 39,284,349 | 11,609 || 2,119 | 22,989,331 | 10,849 | 1,984 18,659,235 9,405 | 2,867 | 33,111,252) 11,549 10,344 | 114,044,167 | 11, 025 
1803..... 3,202 | 47,338,300 14,784 || 3,199 [121,541,239 | 37,984 | 4,015 | 82,469,821 |) 20,402 | 4,826 95,480,529 19,770 15,242 | 346,779,889 22°751 
Se: 4,304 | 64,137,333 14,900 |) 2,734 | 37,595,973 | 13,751 | 2,868 29,411,196 10,028 3,979 | 41,848,354 10,172 13,885 | 172,992,856 | 12,458 
1895..... 3,802 | 47,813,683 | 12,577 || 2,855 | 41,026,261 | 14.370 | 2,792 | 32,167,179 11,528 3,748 | 52,188,737 | 13,924 | 13,197 | 173,196,060 | 13,124 
| SEA 4,031 | 57,425,135 14,246 |) 2,995 | 40,444,547 | 13,504 3,757 | 73,284,649 19,507 , 4,305 | 54,941,803 | 12,762 15,088 | 226,096,134 | 14,992 
_. eeee|| 3,932 | 48,007,911 | 12,209 || 2,889 | 43,684,876 | 15,121 2,881 | 25,601,188 8,886) 3,649 387,038,096 10,150 13,351 | 154,332,071 | 11,559 
See > 3,687 | 32,946,565 | 8,936 || 3,031 | 34,498,074 | 11,381 9 2,540 | 25,104,778 9,886 2,928) 38,113,482 | 13,017 12,186 | 130,662,899 | 10,722 
2,772 | 27,152,031 | 9,795 || 2,081 | 14,910,902 | 7,165 2,001 | 17,640,972 8,816 | 2,483 0 21,175,984 | 12,556 9,337 | 90,879,889 | 9,733 
Tecncsaba 2,894 | 33,022,572 | 11,411 || 2,438 | 41,724,879 | 17,114 2,519 | 27,119,996 | 10,766 | 2,923) 36,628,225 | 12,531 10,774 | 138,495,673 | 12,854 











succeed PResEY excessive issue of stocks and bonds in no way 
affects the condition of the industry that it is desired to control. 
In the case in question twenty separate plants were absorbed, 
and the insolvency of the organization did not stop work at any 
of the mills. To include such a bankruptcy as a manufacturing 
failure would make these classified records valueless, as the 
liabilities of this one concern were greater by 58 per cent. than 
all the actual manufacturing defaults during the entire 
quarter of the year in which it occurred. 

New York’s total was also augmented in the second quarter 
by a brokerage default for about $13,000,000. This single 
failure accounts for 77 per cent. of the entire year’s liabilities in 
‘‘other commercial” defaults in the State. Far from being at- 
tributable to poor business, for the firm was almost embarrassed 
by its customers’ orders, this difficulty was entirely owing to 
operations in cotton by a member of the firm. 


first 


In anticipation 
of much higher prices a long line of contracts had been accu- 
mulated, and the operator’s judgment was not at fault, for the 
expected advance soon occurred which would nave netted great 
profits. During a temporary reaction in May, however, liqui- 
dation was forced, either by lack of funds or conservatism on 
the part of other members of the firm, and heavy losses sus- 
tained. Within ashort time after the suspension cotton reachec 
the highest point in ten years. 

Toward the close of the year there were no sensationally large 
failures, and returns indicated that weak concerns had heen 
pretty well shaken out by the decline of prices toa more rational 
level. With the uncertainty of the election out of the way, 
there appeared renewed activity in demand for nearly all classes 
of goods, and the recent unfortunate results of booming prices 


had a beneficial effect by engendering conservatism. Another 








helpful influence was the steady growth of allied demand 
furnished markets abroad for 
produced in greater 
could absorb. 


which articles that were being 
abundance than domestic consumption 
While quotations are maintained at a level that 
makes it possible for American manufacturers to compete in 
British colonies with producers in Great Britain, there is as- 
surance of continuation of heavy shipments and _ prosperous 
conditions in these industries. 

It would be more pleasant to record nothing but cheerful 
news of business conditions at the opening of the new century, 
the recent tribulations in the 
woolen industry would leave this review incomplete. During 
the earlier months of the year this branch of trade and manu- 


vet omission of reference to 


facture was not a heavy sufferer, but the raw material declined 


almost without interruption until the closing price was about 


22 per cent. lower than at the opening. Stocks were worked 


off at an unprofitable figure, and unseasonable weather during 


November and December delayed business in heavy weight 


goods that had been counted upon to prevent disaster. Seven 


large concerns alone failed during the last two months for 
$5,971,000, and numerous smaller firms had to give up the 
fight. 


days of the year, and mild weather 


As some of these defaults occurred during the closing 
has since prevailed in many 


sections of the country, the outlook is not as hopeful in this in- 


dustry as in most others. Lack of space prevents the publica- 


tion of detailed figures by branches of business, and this 


valuable classification will be given next week. 


THE COMMERCIAL DEATH RATE. 


An accurate measure of business conditions is found by ex- 


amination of the commercial death rate, just as the healthful- 
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ToTAL COMMERCIAL. MANUFACTURING. TRADING. _ OTHER Com’L. BankINaG. 
PROVINCES. No. Assets. Liabilities. | No. | Liabilities. No. | Liabilities. | No. | Liabilities. No. | Liabilities, 
EE ee a ee ge ae ta 546 $2,180,685 2,882,048 166 $583,368 366 2,264,470 | 14 $34,210 1 $275,000 
ee ae .-| 439 4,280.072 6,355,470 94 2,129,122 | 352 3,131,805 | 13 1,094,543 4 834,971 
EEO OE POE 115 897,080 975,368 12 267,600 | 103 707,768 | 7 Soe l 277,000 
ETE pee Ee Fee Cee 90 202,225 537,825 li 123,775 71 427,300 | 2 ES ee oe 
SE ee See 89 513,711 514,264 7 48,400 76 447,864 | 6 I eee eres 
ee | 48 100,825 240,907 10 46,600 36 188,607 | 2 a Pe Pees 
Prince Edward Island............... s 28,300 87,326 2 2,800 | 6 |, a ee eee oe, Mey err 
EE SO eee 1,355 $8,202,898 | $11,613,208 308 $3,201,665 | 1,010 $7 252,340 37 $1,159,203 6 $1,386,971 
a a Nie a aa i Ce 1,287 7,674,673 10,658,675 315 4,594,153 950 5,953,158 19 111,384 3 2,348,000 
Jf Oa ee ce 1,300 7,692,094 9,821,323 303 2,229.083 964 7,412,240 33 180,000 5 512,307 
a i 1,809 10. 574.529 14,157,498 459 3,659,135 | 1,315 9,931,806 35 | 566,557 5 154,000 
Rr a a a 2,118 12,656,837 17, 169.683 590 5,692,977 | 1,503 11,381,482 25 | 95,224 ; 212,000 
2. Eee eee 1,891 11,500,242 15,802,989 441 5,872,502 | 1,439 9,788,932 ll | 141,555 7 613,000 
Rte i la el a She 1, 13,510,056 | 17,616,215 | 494 5,898,385 | 1,345 | 11,436,258 17 | 281,572 6 876.814 
Newfoundland, 1900................. 7 3,450 12,200 3 7,100 4 5,100 ~~ ee See Cece re 
os ale hile tai a lee ioe 28 27,040 65,089 3D 7,815 22 54,274 1 | SS SR a ce 
66 ER ot 34 106,625 171,820 s 27,500 25 141,122 ] 3,198 7 soa oe 
“ SEE a 25 46,998 107,657 4 7,206 20 97,951 1} EE See oe ae 
“6 Ro 22 77,707 122,053 2 10,500 20 111,553 TOS Same OR mere rekgess bebe! 
“ aint eae 49 739,463! 1,317,130) 7 68.939! 41! 1,227,171 1| SS Reeser sens 
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ness of a city is measured by its proportion of deaths to total 
population. In the table showing defaulted liabilities to each 
firm in business for the last quarter of the céntury, it is seen 
that the mortality amounted to $115.44 for every concern 
doing business in 1goo. All things are ‘good or bad by com- 
parison, and while last year’s death rate was much heavier than 
in 1899, it is gratifying to find that only four other years in the 
preceding twenty-five produced a better health certificate than 
1gOo. 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS.——-BY QUARTERS. 


First. Second. Third. Fourth. Year. 
A Mi ess cn nk ot anbeet $72.60 $56.62 $91.56 3119.29 $338. 11 
ele h wtenine aeepbe 103.22 69.87 76.42 55.64 305. 26 
EE aye ere 86.56 71.52 67.20 77.32 302.60 
See 125.89 74.78 101.81 57.01 359.49 
ERS ee eee 63.89 33.59 2? 64 25.32 145.44 
a aT ere 18.19 28.64 17.26 9 54 93.63 
RE ae pene 32.73 22.09 13.54 40.29 108.65 
i se a te abeaee 42.65 22.06 24.26 40.97 129.91 
le i de ts all a aiheateadl 46.67 33.82 63.33 66.41 210.23 
Cn thc ebe ptaindweeawe 40.51 97.46 65.51 52.46 P61L.97 
a ices di a cate be nn ix edalii 50.97 31.61 26.38 28.52 137.28 
ERE Se 32.26 22.56 29.59 40.19 124.60 
Dt ccbikceonetdecd eoeke 33.16 23.69 73.29 39.63 169.77 
SD iciciay , silat Sid i aint ileal te 37.18 7.94 21.14 $2.12 118.38 
a ene 40.89 21.75 37.32 41.61 141.53 
ee ee 34.10 24.74 31.94 80.02 170.80 
i iia 6 oa es aad 37.99 43.96 38.73 46.49 166.06 
SP nee ree 33.50 19.61 15.91 8 OF 97.27 
i eo col a 39.68 101.87 69.12 79.98 29(),65 
SEER ee ey ere 57.56 33.74 26.39 37.56 155.25 
ES eee 40.0; 34.38 26.92 43.69 145.00 
ES nia aidlad weuiai 47.48 35.12 63.57 44.40 190.57 
ale a ire ae a 38.35 34.89 22.48 32.42 135.11 
ia a a at cng la al 29.11 30.48 22.18 33.60 115.19 
oe 25.66 12.20 16.19 26.57 77.50 
a a i es 30.02 37.99 21.09 30.53 115.44 


Another barometer of trade is the proportion of defaulted in- 
debtedness to solvent payments, as measured by comparing the 
total liabilities with exchanges at all clearing houses. Here 
again there is much evidence of an encouraging nature. For 
every $1,000 of bills paid, only about $1.61 were uncollectible, 
and this makes even a better comparison with previous years 
than the table of proportion to firms in business, owing to the 
fact that the number of concerns have not increased with the 
same rapidity as bank exchanges. A pleasing fact in itself, as 
it unquestionably indicates that the average business transacted 
by each firm has largely increased. 

DEFAULTED LIABILITIES PER $1,000 EXCHANGES.—BY QUARTERS. 
First. Second. Third. Fourth. Year. 


id acl ak ats aie alii 5.10 $4.03 $7.98 $9.24 $6.02 
RE OR eee ee ae 8.37 6.46 7.94 4.71 6.59 
Ti inhes enh hum edewant 7,22 6.08 6.06 5.81 6.27 
a a 11.72 6.93 10.11 4.81 8.26 
Eee ee 5.28 2.61 1.7] 1.28 2.50 
an hs ial ahah area al ile 1.01 1.60 1.16 1.37 1.29 
cat Aas win aga te 1.47 1.00 .69 1.82 1.26 
 EEREESEE CEE eee eee 2.09 1.27 1.28 1.94 1.67 
ERS eee 2.92 2.21 4.29 3.98 3.34 
IE ete Sree pee 19 1.02 6.15 4.48 9.15 
I a se 5.09 3,23 2.50 1.90 3.06 
ON at i ia se wate 2.41 1.86 2.4] 2.56 2.34 
Se alii al ae i a oe .da9 1.72 6.20 2.94 3.27 
GSTS are ae 3.41 2.40 }.87 2.38 2.50 
AAS ee 3.19 1.65 2.98 2 81 2.65 
A ee 2.67 1.76 2.48 D.00 $12 
ey 3.20 3.59 3.19 3.3 3.35 
a es 8 2.43 1.33 L383 1.96 1.83 
i i a 2.87 §. 52 7.00 i.83 6.39 
a ca a ta 5.82 3.35 2.77 3.28 3.79 
I aya ar Ca ae ae 4.03 3.04 2.34 3.46 3.25 
SSE te anne 4.47 3.16 6.38 3.95 4.37 
REN OS eet ae 3.87 3.43 1.68 2.18 2.69 
Bins «ees ce ba sad ee 1.91 2.2) 1.56 1.92 1.89 
SSS es ere 1.12 62 8:3 1.26 97 
SSP eee rae 1.53 1.95 1.54 1.44 1.61 


CANADIAN FAILURES. 

Canadian failures during the year igoo were 1,355 in number 
and $11,613,208 in amount of liabilities, slightly exceeding the 
two preceding years, but comparing most favorably with the 
four years prior to 1898. Banking defaults were smaller in 
amount than in 1899, but double in number. Last year’s 
record was unusually satisfactory at most points, and the gen- 
eral condition of business was prosperous; the principal cause 
of increased liabilities being located at Montreal, where a trader 
in produce failed for $850,000, and a butter maker for $200,000. 
This difficulty also involved a warehouse to the extent of 
$850,000, and some financial concerns, making the loss outside 
of manufacturing and trading much larger than customary. A 


capitalist at Vancouver also suspended with an indebtedness of 


$277,000. ‘These few extreme cases swell the total and make 
the table appear worse than the normal defaults warrant. In 
many ways the year 1goo was especially free from misfortune, 
and considering the severe loss to wheat growers in Manitoba, 
that province makes a splendid exhibit. 


MONEY AND BANKS. 
Remarkably Easy Rates in 1900, Owing to Abund- 


The money market of the year 1g00 passed through but two 
periods of activity and comparatively high rates. In the latter 
half of March, when stock speculation was revived at a time of low 
bank reserves, a maximum of 7 per cent. was reached by loans 
at call. Just before election, money repayable on demand was 
run up to 25 per cent., and large loans were made on the Stock 
Exchange at 20 per cent., this being the result chiefly of bank- 
ing precautions against the unexpected happening at the polls. 
At other times loans were usually to be had on fairly easy terms, 
though a degree of firmness was witnessed immediately after 
the year began, and again, when, after election, an unprece- 
dented activity in the stock market, and preparations for record- 
breaking January disbursements made heavy drafts upon the 
resources of institutions of credit. The lack of excessive specu- 
lation upon weak margins helped to bring about this immunity 
from dangerous stringency. Large domestic gold production, 
heavy gold receipts at Pacific Coast ports, the increase of bank 
note currency under the Gold Standard Act, the Treasury’s 
operations in refunding and in redeeming the extended two per 
cent. bonds, worked toward the same end. Other factors were 
the liquidation of a vast variety of domestic debts, and the 
ability of interior banks arising from this, and from the in- 
creased liquid assets of the country at large, to buy up in the 
monetary center quantities of such mercantile paper as bor- 
rowers formerly had to have carried in the market of New York. 
Following is a record by weeks of the movements of the call 
money market during the year: 


Week Week Week 
Ending High. Low. Ending High. Low. Ending High. Low. 
Jan. ha : - May ae 3 1 Sept. nates 12 : 
a 8 wa af 
Gi.%8 3 %.... 2 ie wy. 2 
Pee: Besse 3 2 Jame 2.... 2 14 29.... 2 14 
10 - a 2 ites: li Oct a 2 
a 16.... 2 is. 12 
—" 3 8 2... 2 a 20... ; 2 
Me. 3....0 32 .... 2 1 a. = 2 
.. 4 . die S463 14 Nov. 3,...20 2 
re 3 Paci. 2 l | l 
mM... & a l + 2 
31 ae 44 > a aoe ao ee 
April 7.... 5 2 hae tice Se 14 Dec. 1.... 44 3 

} 

14.... 4 24 * a Sa 5 a 
a 2 18.... l¥ 14 ieee 3 
8.... 2) %.... 2 li a a< 3% 
a 3 


The money market passed through the final days of Igoo in 
much better shape than expected, and at no time were exorbitant 
rates charged for loans to Wall Street interests. There had 
been so general preparation for a squeeze in money that the 
banks found the demand for call loans at the last minute unus- 
ually light, so that the ruling rate for the week on such business 
was not over 5% per cent., though Io per cent. was quoted at 
one time. Few loans were made in the open market at over 
6 per cent., and that rate was secured on Thursday of last 
week for contracts which by agreement were not to be terminated 
until January 3. This was considered a very reasonable rate 
by borrowers in view of the fact that preparations had to be 
made for the heaviest annual interest disbursements ever 
known. It was the general opinion in banking circles that this 
interest money would return soon to the market, and that lower 
rates might reasonably be expected in a few days, although 
there is likely to be a larger business soon in commercial paper, 
which this week ruled at 5 per cent. for choic® single and 
double names, and 5%@6 for other good names less well 
known. Time loans were inactive, and at the end of the week 
were freely offered at 4 per cent. for 30 days on all railroad 
stocks, 4% per cent. on other collateral, and 4% per cent. for 
longer dates. 

NEW YORK BANK AVERAGES. 

The position of the associated banks at the close of the year 
compares with the two preceding years as follows: 


1900. 1899. 1898 
Loans and Disevunts..... $796,457,200 $673,689,400 $718,308,700 
8 eres 854,189,200 740,046,900 $23,037,700 
Ee 31,040,800 16,042,700 16,270,600 
a ep alidiaeahtps ed eas 161,719,700 143.496, 900 16, 756,300 
Legal Tenders.........-.-. 63,353,500 52,682,900 55,184,100 


11,525,900 11,168,075 19,180,975 

A satisfactory feature of the weekly bank statement during 
the year 1900 was the way in which the surplus reserve was at 
all times sustained. Notwithstanding various remarkable fluc- 
tuations in the other items of the report, there was never a de- 
ficit in the reserve, although in 1899, on Nov. 11, the banks held 
$2,788,950 less than the legal requirement of 25 per cent. of de- 


Surplus Reserve... ...... -- 
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posits in cash. Without the stimulus of vigorous speculation the 
loan item established a new record on Sept. 15 of $825,830,600, 
which compared with $793,852,900 at the top point of 1899, 
when all previous records were passed. Deposits were then 
at the highest point of this year, amounting to $907,344,900, 
but this was less than the high record of $914,810,300 on 
March 4, 1899. Early in the year the specie and legal tender 
holdings increased, but after the cotton crop began to move 
there were heavy shipments of currency to New Orleans be- 
cause of the great value of that crop. This removed large 
amonnts of money from this city, but, on the other hand, there 
was less than the usual demand from the West. Net exports 
of gold, however, were much larger than in 1899. The most 
striking change in the statement, proportionately, was the rise 
in bank note circulation, which amounted to nearly 100 per 
cent. This increase was a natural result of special legislation 
for that purpose—Government bonds of high rates of interest 
being refunded into 2 per cent. consols and the tax on circula- 
tion re.uced. The change in this respect was much less at 
New Yorx than in other parts of the country, as banks of only 
$25,000 capital were established, and others increased to such 
an extent that the official report shows a gain in total circula- 
tion of bank notes to $339,695,834. 


FOREIGN EXCHANGES. 

Until the last quarter of Ig00, the foreign exchanges were 
above international parity, asarule. In January, May, June, 
the latter part of July and August, they were so high as to 
permit considerable exports of gold. Influences contributing 
to this condition were the generally higher level of European 
interest rates, the negotiation of a number of foreign loans in the 
United States, the heavy traveling expenses of Americans abroad, 
high ocean freights, concessions offered by foreign banks to 
induce shipments of specie, the resistance long offered by Eng- 
lishmen to the rise of cotton, and the influx of precious metals 
to the United States from the Klondike and Australia. The 
dwindling of New York bank reserves and the drain of funds to 
the interior as the time came for moving the crops, preparations 
against the uncertainty of the election and the creation of an 
enormous volume of exchange drawn against cotton sold at high 
prices, turned the course of rates in the last quarter of the year. 
The effect was so great that in four weeks of October and No- 
vember over $8,500,000 gold was brought into the port of New 
York alone. As the year drew to a close the market rallied, in 
response to remittance purchases and actual and prospective 
easy money in New York. Following is a record of the move- 
ments at London and Paris of exchange rates during the year: 


Month. London 60 days. London sight. Paris sight. 
ee 4.824 @4.842 4.863 @4.873 *5.174@ 5.164 
CO ar 4.834 @4.844 4.87} @4.872 “5.163 @*5.153 
I ci Sainte aliens 4.82 @4.834 4.854 @4.863 5 193@ 5.174 
PD Shen nedees oon cn 4.823 @4.843 4.861 @4.884 5.184 @*5.15 
se itil Gininnes ntitenist 4.844 @4.85 4.874 @4.884 5.152 @*5.15 
at ia oS 4.834 @4.85 4.86 @4.88 *5.161@ 5.15% 
| Se RRR ORR: 4.834 @4.844 4.864 @4.873 "5.164 @*5.15 
a ak 4.833 @4.844 4.874 4.88} 5.16} @*5.15 
September ........... 4.82 @4.844 4.853 @4.872 5.174 @*D. 158 
ARTS 4.80 @4.82 4.83) @4.854 “5.20 @*5.174 
November ........... 4.793 @4.814 4.834 @ 4.854 5.193 @*5.174 
December............ 4.80: @4.82 4.844 @4.855 5.18} @*5.164 


*Less 1-16 per cent. 

The foreign exchange market was inactive this week, except 
for buying of bills against the necessary remittances to Europe 
on account of January interest and dividends. This demand 
caused rates to average higher, but the market made practically 
no response to the complications in the London market for 
mining shares. Rates for the week were as follows, the rise at 
the close being due to the advance in the Bank of England rate 
of discount: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
Sterling 60 days... 4.814 4.813 = 4.814 4.814 4.814 
Sterling, sight.... 4.85 4.854 ~~: 4.853 4.563 4.864 
Sterling, cables... 4.85} 4.863 -— 4.564 4.87} 4.874 


Berlin, sight.....- 95, 95 — 95 953 95} 

Paris, sight....... 5.174 *5.16} — *5.16; *5.152 *5.1a$ 

*Less 1-16 per cent. 
SiLvEeR BULLION. 

Prices of silver bullion were considered high in 1899—the 
lowest point at London being 26% pence, which was 15% above 
the bottom in 1898, and 2% over the lowest figure of 1897. 
Nevertheless the opening price of 1900 was the lowest of the 
year, and higher than the weakest point of 1899, while the top 
point was more than a penny above last year’s best figure, and 
the highest record in over four years. There was almost steady 
improvement from the beginning of the year until the climax 
was reached in October, and examination of the British exports 
to the Far East discloses good reason forstrength. India came 
forward with the most vigorous demand in many years, and re- 
cent reports indicate that the supply of silver coin is still insuf- 
ficient for commercial requirements. Over £2,000,000 in gold 
has been sent to Great Britain in payment for the white metal, 
and further shipments are contemplated. A gold basis has in 
no way diminished the demand for the cheaper coin, which had 
so long been the gtandard of that country. Chinese purchases 





also expand as that country becomes more open to outsiders. 
The monthly range of prices is given herewith; at London in 
pence and New York cents per ounce: 








1900. 1899. 

Month. London. New York. London. New York. 
dd, Ea @ 273 583 @ bu} 274 @278 58; @59j 
Feburary ........ 24.31 @27% 595 @60} 27% @273 594 @d59z 
March ........... 27.44@27.69 594 @60 274 «=@27.56 59§ @59j 
es 27.31 @273 59% @59} 273 @29h 594 @63} 
PRR 274 @272 595 @b604 2 @ 283 60; @62; 
EE ee 27 .56@28.56 60 @61) 27 .69 @28 60+ @60} 
ee ae 227i —-@ 28.56 +60} @614 27 .69@27.81 60 @604 
Ammeet .. . occsss- 27.94 @28.44 60% @61} 274) = @27.81 59.06 @603 
September ....... 28.44 @29: 613 @633 26.94@27.31 583 @59.44 
ree 20.12@30.19 624 @65 263 @26.94 572 @d8z 
November ....... 29.44@29.94 63) @b4) 26.69@27.31 58 @59% 
December........ 295 @29.94 633 @645 26.94@27.31 584 @d9 
REE eee 27 @30.19 583 @65 262 @29h 572 @635 


While 30d. at London and 65c. at New York may appear 
high prices in comparison with recent years, it should not be 
forgotten that up to 1894 the present level would have been 
considered extremely low. In February, 1894, the average for 
the month at London was 29.13d., being the first time the 
monthly average had fallen below 30d., while the next year 
there was partial recovery, raising the average for 1895 to 
29.84d. Prior to 1892 the yearly average was always above 
4od., and prior to 1885 it had never been less than 50d. These 
records show the wonderful decline in price, which makes the 
few cents advance of the last year appear considerable. The 
reason for falling prices is not difficult to find; in 1874 when 
the average price was 58.31d. the world’s production was 
55,300,781 ounces, and the increase was almost uniform up to 
1895, when 174,796,875 ounces were added to the supply, or 
217 per cent. in 21 years. In 1893 coinage was suspended in 
India, and the United States repealed the act under which 
4,500,000 ounces monthly had been purchased. Prices fell, 
and mining was restricted in this country, although Mexico and 
other producing countries continued increasing the yield. 

British exports for the year 1900, lacking the last ten days, 
are reported by Messrs. Pixley & Abell as £7,399,739 to India, 
against £5,260,025 in the full year 1899, and £7,330,356 in 1890, 
the largest record of the previous ten years. Shipments to 
China this year were £2,255,036, against £1,423,840 in 1899, 
and £2,390,969 in 1893, the high point of recent years. The 
movement to the Straits was £806,016, but this was largely 
exceeded in six of the previous ten years. The total of Ig00 up 
to December 20 was. £10,460,791, against £6,970,770 in the 
fnll year 1899, £5,481,912 in 1898. It is necessary to go back 
to 1893 to find a larger total than last year’s. | 


rPEDERAL FINANCES. 

At the close of the year gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund compares with earlier dates as 
follows: 

Dee. 31, 1900. Nov. 28, 1900. 
Gold owned........... § 95,337,688 $93,352,527 $86,767,329 
Silver owned.......... 9,601,921 8,149,428 11,094,520 

Although the closing weeks brought a natural reduction in 
holdings of the precious metal, it will be seen that there was a 
gain of $2,000,000 during December, and still more for the 
year. Net United States notes have decreased to $10,445,747; 
against $16,979,736. year ago, while deposits in national banks 
have risen to $96,510,514, against $88,378,165 last year, and 
the total available cash balance at the end of the year was 
$144,141,474, against $131,365,026 at the beginning. Final 
returns of treasury operations for December and half of the 
fiscal year follow: 


Jan. 4, 1900. 





























December. Six Months. 
1900 1899 1900 1899 
Customs...... $18,496,634 $19,120,884 $118,497 ,382 $113,890,470 
Internal ...... 25.260.694 25.075,574 157,120,159 152,301,226 
Miscellaneous. 3,089,180 ? 562.646 16,224,219 18,601,799 
Receipts...... $46,846.508 $46,759,104 $291,841, 861 $284, 793,495 
Expenses..... 40,471,000 39,145,559 273,360,533 °63, 766,560 
Surplus ...... $6,375,508 $7,613,545 $18,481,328 21,026,935 


SPECIE MOVEMENT. 

Imports of silver at this port for the year Ig00 were valued at 
$6,309,168, against $4,048,635 in 1899, and $2,891,266 in 1898, 
while exports were $52,620,391, against $46,885,822 last year, 
and $47,412,017 two years ago. Gold imports were $9,118,310, 
against $14,261,351 in 1899, and $98,316,855 in 1898, while ex- 
ports were $48,292,811, against $37,502,675 in 1899, and 
$10,738,910 in 1898. Imports of both precious metals were 
$15,427,478, or even less than the unusually light total of 
$18,309,986 in the preceding year. Net exports of gold from 
New York were $39,174,501, against only $23,241,324 in 1899, 
but heavy receipts at the Pacific Coast made a net import of 
92,794,111 for the whole country in eleven months, according 
to the latest official statement. 
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THE PRODUCE MARKETS. 


__ 


Cotton was the Feature, but Cereals -also Returned 
Big Profits to Growers. 


The closing year of the century was a remarkably satisfactory 
one for farmers and planters, notwithstanding the fact that 
some sections harvested smaller crops than in preceding years. 
While the South produced less cotton than in the two previous 
record-breaking seasons, prices were the highest in ten years, 
and the net profits made on plantations were enormous. Spring 
wheat States lost much grain, but Kansas and other large 
winter wheat growers made big crops, and the average price was 
high. In fact the cereals were all abnormally advanced until 
there occurred a natural loss in exports, so that Russian ports 
were able to secure much foreign trade that had belonged to 
American producers. Corn was put up to within a fraction of 
50 cents here, and speculative manipulation forced the Chicago 
price still higher. These operations had a naturally deleterious 
effect on exportation, and foreign surplus countries reaped much 
of the benefit from excessively inflated domestic markets. 
Meats were also pushed to a high level, and coffee reached the 
top notch since 1893. The whole range of quotations for these 
commodities was kept at an unusual level, and in nearly all 
cases the first price of the year was the lowest. Comparison of 
the January figures with the low records of previous years is in- 
structive. Wheat was 7334 against 54% in 1894, corn 39% 
against 254 in 1896, cotton 73 against 5.56 in 1894 and 1895, 
and coffee 7% against 5.44 in 1899. Although not exactly a 
farm product, petroleum may be included in this class, and it 
shows an exceptional tendency compared with the others, hav- 
ing declined from 9.90 cents at the start to 7.25 toward the 
end of the year, recovering slightly to 7.60 at the close. 

GRAIN MOVEMENT. 

Arrivals of wheat at interior cities show a sharp decline com- 
pared with the preceding week, and are even smaller than in 
the corresponding week last year, but the total movement since 
July Ist is still 4,600,000 bushels larger than to the same date 
last year. Atlantic exports are smaller than in the correspond- 
ing week of 1900, but larger than in the previous week. A\l- 
though the movement of corn has fallen off from the heavy 
average of over 5,000,000 bushels in the preceding four weeks, 
there is still an increase over last year. Exports, on the other 
hand, are less than a year ago. 

In the following table is given the movement each day, with 
the week’s total, and similar figures for 1899. The total for the 
previous four weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports: 

















W HAT. FLOUR. CORN. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday.......... 607,125 401,783 12,299 1,030,258 513,730 
Saturday ....... 444,875 94,175 12,679 799,307 426,481 
Monday......... 335,505 320,473 14,720 484,276 554,115 
Tuesday ........ —- -—. —- aoe 
Wednesday ..... 511,404 297.113 8,585 1,066,550 1,013,060 
Thursday....... 443,100 228,200 61.100 873,400 729,800 
Total............ 2,342,009 1,341,744 109,383 4,253,791 3,237,186 
‘* last year.... 2,606,401 1,276,617 174,291 3,740,493 3,923,195 
Dec., 4 weeks... 19,941,435 4,792,107 845,121 20,544,097 18,563,975 
‘* last year... 15,273,639 4 152,470 916,922 12,044,101 13.865,633 


The total western receipts of wheat for the crop year thus far 
amount to 147,673,432 bushels, against 143,087,750 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, this week were 1,833,967 bushels, against 1,403,212 last 
week, and 2,060,926 bushels a year ago. Pacific exports were 
1,527,729 bushels, against 1,249,898 last week, and 531,225 last 
year. Other exports 105,881 bushels, against 102,904 last 
week, and 146,416 a year ago. Exports of wheat and flour 
from all points, since July 1, have been 94,750,373 bushels, 
against 99,330,393 last year. The official returns are taken 
for five months and our own figures added for recent weeks. 

‘TrHE WHEAT MARKE'’T. 

The principal food product has maintained a high level, al- 
though never approaching within a dollar per bushel of the 
price to which it attained during the Leiter manipulation in 
1898. Starting at 7334, there followed a quiet but steady gain 
during the early months, until disaster in the spring wheat sec- 
tion produced estimates that the total yield of Minnesota and 





the two Dakotas wonld not exceed a hundred million bushels. 
Speculation was enormous, exceeding nine million bushels in 
each of three successive days at this city, and the advance cul- 
minated on June 23 at 92 cents. A week later, at the end of 
the crop year, the American visible supply was 47,162,000 
bushels, against 33,632,000 on July 1, 1899. This excess was 
not considered sufficient in view of the expected decrease in 
yield and the active foreign demand. But shipments abroad 
fell off as the high price was maintained, while an official esti- 
mate placed the total crop at 510,356,000, which was larger 
than anticipated. These depressing influences started reaction, 
and there was gradual easing in quotations until 80% was 
reached on Aug. 13. A prophesy of dollar wheat was not 
realized. The highest price reached was 83, while the average 
was about 75 cents. Farmers were not tempted to hold their 
crop for a dollar, but wisely sold freely at the high level which 
prevailed, and the six months’ receipts at interior cities show a 
larger total than in the first half of the previous crop year. Ex- 
ports, however, are less satisfactory than in 1899, mainly owing 
to the higher price which stimulated competition by other sur- 
plus countries. Russian ports contributed most liberally, and 
Argentina was a factor during the early months, though the 
current crop there is smaller and recent exports consequently 
restricted. The final official report placed the crop of the 
United States at 522,229,505 bushels. 


THE CORN ‘TRADE. 

Notwithstanding a Government report indicating a crop of 
2,240,770,000 bushels, prices were advanced from 39% cents at 
the opening to 493% on July 11, exceeding high records for 
many years. From the top point there occurred a sharp drop 
of 5% cents in a few days, but recovery was prompt, and the 
entire year ranged far above the figures prevailing in 1899. A 
splendid foreign market had been developed, but purchases for 
export fell sharply as the price advanced. During the closing 
months of the year purchases for foreign account expanded 
somewhat, although there was little sign of weakness in quota- 
tions. Vigorous exports from Russian ports were also noticed 
in this cereal as the United States put up its price. It has been 
a remarkable exhibition of earnest effort to kill the goose that 
laid the golden eggs, but apparently some customers have been 
retained, although monthly statistics of exports of wheat and 
corn are far less satisfactory than in recent preceding years. The 
final estimate by the Department made the yield 2,105,102,516 
bushels, although receipts at Chicago have not graded up to 
contract, and the large crop hence failed to depress prices. 


MEATS AND DAIRY PRODUCTS. 

The year opened with lard selling at 6.17, mess pork 10%, 
and live hogs 4.80. Light hog packing during the winter sea- 
son, 1,244,267 less than in the previous year, took prices up to 
7.40 for lard, 13% for pork, and 5.90 for hogs in April. Sub- 
sequently there came reaction until pork touched 11%, but 
later recovery caused sales at 14. There was much excitement 
at Chicago toward the end of October, owing to clever corner- 
ing of that month’s deliveries by a famous British yachtsman, 
who probably cleared enough money to pay his share of the ex- 
penses at the international contest this year. During the 
‘squeeze’? many shorts were compelled to pay $20 a barrel. 
No further activity appeared, and the year closed at a lower 
level, although well above the opening figures. Unusual 
scarcity of high grade eggs resulted in a long period of 35 cent 
sales, while abundance in March caused the lowest point of the 
year at 13 cents. The average of live beef at the opening was 
$5.11, and fluctuations were small until late in the year when 
$4.73 was quoted. Variations were more extensive in sheep, 
which opened at $3.62, advanced to $5.75 in April, fell to $2.87 
on Dec. 1st, and closed at $3.12. 


CORFPEE CONDITIONS. 

Most sensational were the changes in this commodity. Start- 
ing quietly at 7%, there was an almost uninterrupted advance 
during the first half of the year, reaching 93% on July 5, when 
speculative transactions were 121,750 bags, exceeding all 
records both in’price and sales in over seven years. Low crop 











estimates were circulated, and the world’s visible supply on 
July 1 was 5,840,561 bags, against 6,200,013 a year previous. 
Some reaction followed, but another upward turn took No. 7 
Rio to 9% on July 20, aided by the high rate of exchange in 
Brazil. The fall during the latter half of the year more than 
disposed of the advance, and 6% was quoted in December, 
against 5.44 at the bottom point of 1899. Receipts came for- 
ward freely at Brazil ports, until the previous year’s movement 
was exceeded by 350,000, and indications for a still heavier crop 
this year became effective. Recent. cables from Brazil indicate 
a crop of eleven million bags and explain the fall of 3 cents in 
price. Sales at the Exchange aggregated 7,442,250 bags, ex- 
ceeding every year since 1891. 
RAW AND REFINED SUGAR. 

Opening at 3.81 for muScovado raw and 5.35 for crushed, 
prices advanced to 4% and 6.55 respectively in August, owing 
to light stocks and less vigorous competition between refiners. 
Toward the end of the year easier conditions prevailed, result- 
ing in sales at 3% for raw and 6 cents for crushed. Standard 
eranulated was cut by rival concerns until independent refiners 
touched bottom at 5.45, but the American Company held firmly 
to 5.60, and other caine soon returned to that figure. Re- 


ports from Europe show that the beet crop will be very large, 
while Cuban plantations are being restored to active production, 
and a yield about double last year’s is estimated. Hawaii will 
make a good crop, and while Louisiana is falling short of earlier 
expectations, the production will be little below average. 
More beet sugar plants have been started in this country, al- 
though the industry received a set-back in some States by a 
Supreme Court decision declaring the bounty law unconstitu- 
tional. After the new year began war between refiners was 
resumed, andstandard granulated fell to 5% cents. 
THE CO’'TrTON MARKET. 
Middling uplands began at 734 cents, and indications of a 
> I > 7+ ; 
smaller yield soon made that price look cheap. According to 
the Financial Chronicle the crop was 9,439,559 bales, against 
235,383 in the previous year. Mr. Hester, of the New 
Orleans Cotton Exchange, made the average price $38.55 per 


bale, or a total of $363,784,820, an increase in value of 


$81,011,833 over the preceding yield, in spite of the large loss in 
quantity. No other crop in recent years compares with the 


last one in value, although the current yield promises still. 


better results. A feature of the annual statement was the in- 


crease in southern consumption to 742,170,822 pounds, against 
649,992,749 in the preceding year, although northern mills took 
30,000,000 pounds less than in 1899. On Sept. 13 middling 
uplands at this city reached 11 cents, the highest point in over 
ten years, while daily sales at the local exch: inge exceeded all 
records. A severe storm in Texas brought the climax. Heavy 
realizing at the top caused reaction, but II cents was again 
quoted on Oct. 8 and g through expectation of a low estimate 
by the Department. The decrease in condition was not up to 
anticipations, and a downward movement set in, which con- 
tinued until prices were 1% cents below the top. Liberal re- 
ceipts were a factor in the weakness, but still more was the re- 
stricted demand. British spinners, with contracts on hand for 
goods, were compelled to buy raw material during October at 
an average export price of 9.8 cents, making the value of ship- 
ments in that month surpass all records at $60,391,107, al- 
though the quantity was not phenomenal. Recent estimates 
indicate that the total crop will be ample for requirements, in 
consideration of the largely reduced consumption through high 
prices for raw material and inability to advance manufactured 
goods proportionately. Preparations for increased acreage 
both here and in other countries have followed the remarkable 
strength, and it would not be unreasonable to anticipate a 
heavy crop. 
In the following table will be seen the supply of American 
cotton at the end of the year: 
In U.S. Abroad & Afloat. Total. December Ine. 


1900, Dec. 28... 1.890.083 1.568.000 3,458,083 580,133 
1899, *‘* 29... 2,015,712 1.645.000 3,660,712 169,707 
1898, s 2... 2B 2.777,000 4, 889.3736 520,251 
1897, ‘** 31... 1,953,865 116,000 4,069, 865 567,629 
1897, Jan. 1... 1,907,105 1.928.000 Hom 337 346 
oo, ™ £... Bese 2.011.000 3.722.720 308,811 
1895, 66 3. 1.926.472 2 629,000 4. ye 678.788 
On Dec. 28th 6,424,494 bales had come into sight, against 


5:792,025 bales last year, and 7,646,779 in 1898. ‘This week 
port receipts were 175,000 bales, against 148,793 in 18gg, and 
284,346 two years ago. Takings by northern spinners were 
1,048,323 bales, against 1,358,051 last year, and 1,203,284 in 
1898. 


DUN’S REVIEW. 


_ THE INDUSTRIES IN 1900. 


Prices Fall to a Normal Level, and Manutacturing 
Is Now on a Solid Basis. 


Wide variations were experienced in the leading lines of 
manufacture during the past year, as discussed in detail in suc- 
ceeding paragraphs. Aside from the woolen mills, where oper- 
ations are still restricted by a moderate demand, there is a feel- 
ing of confidence in the future, and great activity is the rule. 





The highest prices in ten years for the raw material brings an 
element of hesitation among cotton spinners, but wheels are 
well occupied on the whole and more mills are in process of 
erection at the South. Examination of the following table dis- 
closes some interesting facts, and it is evident that consumers 
have greatly benefited by competition and improvements in 
method by manufacturers. For example, the raw material 
from which footwear is made was 5.8 per cent. higher when the 
year opened than twelve years previous, yet the finished product 
was 4 per cent. lower. Hides maintained a relatively high posi- 
tion, but boots and shoes were sold to the consumer at an 
average of about Io per cent. below the opening figure of 1888. 
Partially and wholly finished products of iron ore are now about 
a third lower than on Jan. I, 1887, but two years ago they were 
about half the price twelve years previous, and at the opening 
of 1890 pig iron was 12.7 percent. higher, and finished products 
about 3 per cent. lowerthan in 1887. Variations have been less 
striking in woolens, but, while raw cotton rose to about the 
level in 1860, the manufactured goods were available for the 
people at never more than 65.5 per cent. of the price forty years 
earlier. These records are a complete refutation of the claim 
that trusts and combinations force consumers to pay exorbitant 
prices, for the finished article has not even been advanced in 
proportion to the enhanced cost of raw material. 

The following are percentages of all quotations in each class, 
to those of distant dates ; hides, leather and boots and shoes to 
Jan. 1, 1888, iron and its products to Jan. 1, 1887, and the 
others to Jan. 1, 1860. No allowances are here made for great 
improvements in the qualities of goods quoted : 
































Date | Hides. oo B.& 5S. Pig. | Prod Wool. — Cotton yo 

1900. | | | 
Jan. 3... | 157 98 |109.61| 96.01 | 112.7 ne 76.1 | 68.8 | 69.9 | 64.7 
July 25... | 124.60 | 96.74, 92.19 | 77.0 70.00 64.2 | 74.1 92.0 | 64.3 
Aug. 1... | 123.13 | 94.65, 92.19} 77.0] 70.53| 64.2 | 67.5 | 90.9 | 60.4 
Aug. 8... | 121.98 | 94.65 92.19 | 75.4) 70.53) 63.3 | 67.5 | 89.2 | 60.4 
Aug. 15.. | 123.45 | 93.61) 91.72 | 75.4] 70.53! 63.3 | 67.0 | 92.0 | 60.2 
Aug, 22.. | 122.96 | 93.61; 91.72 | 72.2) 66.58, 63.3 | 67.0 | 90.9 | 60.2 
Aug. 29.. | 124.91 | 94.31 89.98 73.0| 67_37/ 63.3 | 67.0 | 87.4 | 60.2 
Sept. 5... | 125.24 | 93.09 89.83 | 69.8) 67.10) 63.3 | 67.0 | 89.7 | 59.7 
Sept. 12.. | 126.06 | 93.35 89.66] 69.8) 65.00) 62.8 | 67.0 | 97.7 | 61.9 
Sept. 19. | 126.00 | 94.13 8966] 69.8) 65.00! 62.8 | 67.0 97.7 | 63.0 
Sept. 26.. | 126.06 | 95.44 89.66) 69.1) 63.95] 61.1 | 67.0 | 97.7 | 63.9 
Oct. 3... | 126.06 | 95.44 89.66 | 66.3) 63.68] 60.6 | 65.8 | 98.8 | 64.2 
Oct. 10... | 129.64] 95.96 89.66} 66.3] 63.70) 60.6 | 65.8 | 98.3 | 65.5 
Oct. 17... | 130.62 | 95.96 89.66 | 66.3! 63.68) 60.6 | 65.8 | 91.4 | 65.5 
Oct. 24... | 134.20 | 97.00) 89.66 | 66.3) 63.68] 60.6 | 65.8 | 85.8 | 65.5 
Oct. 31... | 135.66 | 97.05 389.66 66.5 63.70) 60.3 | 65.8 | 87.4 | 65.5 
Nov. 7... | 139.74 | 98.30 89.66 | 67.4) 63.71) 60.3 | 65.8 | 86.9 | 65.5 
Nov. 14.. | 142.18 | 98.83 89.66 68.3 66.05) 60.3 | 65.8 | 88.6 | 65.5 
Nov. 21... | 143.48 | 98.83 90.29 69.1; 65.76) 60.3 | 65.8 | 93.2 | 64.6 
Nov. 28.. | 141.69 | 99.35 91.05] 69.1] 65.76] 60.3 | 65.0 | 92.0 | 65.4 
Dee. 5... | 139.41 | 99.35 91.08] 68.6] 66.47) 60.1 | 65.0 | 92.6 | 65.4 
Dee. 12.. | 137.79 | 99.30 91.08] 68.6) 66.50) 60.1 | 65.0 | 89.7 | 65.4 
Dee. i9.. | 134.20 | 99.25 91.08} 68.6) 66.45) 60.1 | 65.0 | 90.9 | 65.4 
Dee. 26.. | 133.22 | 99.25 91.08 -_ 66.50) 60.1 | 65.0 | 93.7 | 65.4 

1901 
Jan. 2... | 133.88! 99.15 91.08! 68.4 66.50! 59.5 | 65.0 | 93.7 | 65.2 














IRON AND S’FrEEL. 

Conditions in this industry during I900 were much more 
sound than in the preceding year when speculation was rife 
and prices inflated far beyond the bounds of reason. Restora- 
tion to a rational position is never accomplished with pleasure 
after a meteoric ascent. The rocket goes up with great rapidity, 
accompanied by brilliant illumination and much noise, but its 
descent is not productive of exclamations of joy, and the only 
sound of its return to the original level is a dull thud. So it 
was with the principal manufacturing industry. During 1899 
prices advanced over 100 per cent., and there was great excite- 
iment. Production became excessive, for consumption did not 
move in unison. Stocks accumulated until the fever was 
checked, and then came the reaction. Quotations dropped 
perpendicularly, and numerous heavy failures occurred. Pro- 
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duction of pig iron for seven years is instructive. 
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The follow- 
ing shows the weekly output at the begmning of each month, 
as reported by the /ron Age: 








WEEKLY OvuTPpuUTt or Pia IRON. 
1900. 1899. 1898. 1897. 1896. 185. 1894. 
Jan ....... 294.186 243,516 226,608 159,720 207,481 168.414 99,087 
Feb .... 298.014 237.639 228,338 162.959 198,599 163.391 99 242 
March .... 292,643 228,195 234,430 169,986 189,583 156.979 110.166 
April ...-- 289.482 245.746 233.339 173,279 187.451 158,132 126,732 
May ae 293.8590 250,095 234,163 170.528 189.398 156.554 110.210 
June..... 296.376 254,062 225,398 168.380 182.220 157,224 62,517 
July wee eee 283.413 263.363 216,311 164.064 180,532 171.194 85,950 
| eae . 244.426 267,672 206,777 165.378 157.678 180,525 115.356 
Sept ...... 231,778 267,335 213,043 185,506 126.500 194,029 151,113 
Oct ....... 223,169 278,615 215,635 200,128 112.783 201.414 151.135 
Nov... .. .. 215.304 288.522) 228,935 213,159 124.077 217.306 162.666 
ee 228,846 296,990 235,528 226,124 142,278 216.797 168,752 


These statistics of the weekly capacity of furnaces in blast 
show that the highest point on record was reached Feb. Ist, 
while there was little diminution during the next few months. 
But, with the collapse of speculation during the spring, and 
realization of the fact that operations had been overdone, there 
came a steady reduction in output. From 296 furnaces in blast 
on Feb. 1st there followed a continual shutting down until but 
201 were in operation on Novy. Ist, and the weekly production 
decreased 82,710 tons. Even at this rapid rate of declining 
output stocks accumulated with startling rapidity, and on Oct. Ist 
the top was reached at 670,531 tons. The patient had really 
been very ill, and convalescence was naturally slow. Business 
conditions were satisfactory, however, and. demand expanded, 
while exports of finished products grew very heavy when prices 
reached a level that made competition possible with British and 
German producers. In two months, ending Dec. Ist, furnace 
stocks of pig iron decreased 113,895 tons, and the tone was so 
much improved that many idle furnaces resumed. 


IRON ANDO ST=EL PRICES. 
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190. 
dem. 5.4.5... |95, 00! 2.20! 2.2 5|35.00/24.90]21.25| 2.15) 2.25] 2 25] 3.20| 2.50 
~<a 19.00. 1.50, 1.50/35.00)18.00,16.50) 1.35) 1.90} 1.80) 2.20) 1.95 
July 11. 118.00 1.40! 1.45/35.00|16.00|16.50| 1.25) 1.90] 1.80] 2.20) 1.95 
July 18 .....)17.50, 1.30) 1.30 °35.00/16.00|15.50) 1.15) 1.90! 1.80: 2.20 1.95 
July 25 .....|17.58 1.30) 1.30):35.00/16.00/15.00) 1.10) 1.90] 1.80) 2.20, 1.95 
August 1... 17.50) 1.25) 1.30/335.00'16,00]15.00| 1.25) 1.90) 1.80) 2.20) 1.95 
August 8... .|17.50 1.25) 1.30/35.00]16.00]14.00) 1.25, 1.90] 1.80} 2.20) 1.95 
August 22...|17.00] 1.30) 1.30/35.00/15.00/ 13.50) 1.25) 1.50) 1.40; 2.20) 1.95 
August 29. 117.00} 1.30) 1.30)35.00)15.00/14.00! 1 40) 1.50) 1.40) 2.20) 1.95 
Sept. 117.00! 1.30) 1.25/35.00114.00/13.00| 1.40! 1.50 1.40) 2.20, 1.95 
Sept. ih 17.00) 1.25) 1.25):30.00 14.00/13.00) 1.30) 1.50 1.40) 2.20) 1.15 
Sept. 26. ... 17.00) 1.25) 1.25)26.00/13.75]13.00| 1.30) 1.50) 1.40] 2.20) 1.95 
Oct. 3... ...|16.00) 1.25) 1.20/26.00/13.00/12.75) 1.36) 1.50) 1.40 2.20) 1.95 
Oct. 10 2... 16.00) 1.25) 1.25/26.00}13.00)12.75) 1.30) 1.50) 1.40 2.20) 1.95 
Oct 17 .....116.00) 1.25, 1.20,26.00}13.25)12.50| 1.30) 1.50} 1.40! 2.20) 1.95 
Oct. 24 .... .)16.60) 1.25) 1.20/26.00/13.00) 12.25) 1.25) 1.50) 1.40, 2.20 1.95 
Oct. 31 .... 116.00 1.25) 1.35/26,00/13.15/12.75| 1.25) 1.50) 1.40, 2.20, 1.9% 
Nov. 7.2... (16.50! 1.25) 1.38}26.00/13.25)12.75| 1.25) 1.50] 1.40 2.20 1.95 
Nov. 14... .|16.50) 1.40) 1.50/26.00}13.50) 13.00} 1.30) 1.50) 1.40 2.20 1.95 
Nov. 21.... {16.50} 1.40) 1.50/26.00/13.75'13.25| 1.25) 1.50) 1.40 2.20 1.95 
Dee. 5.2... 16.50) 1.45) 1.48/26. 00, 13.50 13.25) 1.35) 1.50) 1.40 2.20 1.95 
Dee, 12.....|1659) 1.45) 1.58)26.00/13.50) 13.25] 1.35) 1.50) 1.40 2.20 1.95 
Dee. 192... .{16.50) 1.40) 1.55/26.00]13.50'13,.25 1.35) 1.50) 1.40 2.20 1.95 
Dee. 26.... .|16.50) 1.45) 1.5526. 0013.25 13. 25) 1.35, 1.50) 1.40 2.20 1.95 

1901. 
Jan. 2.......'16.50! 1.45) 1.35 '26.00 13.25 13.25] 1.35) 1.50] 1.40 2.20. 1.95 





Manufactured articles have moved along similar lines. Quo- 
tations of iron and steel products at the beginning of the year 
were little below the level prevailing thirteen years previous, 
and the fall was almost uninterrupted until October, when the 
average was but 63.68 per cent. of the figure prevailing Jan. 1, 
1887. Much business that had been held back pending the 
result of the election was placed in November, and quotations 
rose moderately, but there was no sign of unreasonable advance, 
as the previous year’s performance was still fresh in memory. 
Actual transactions were much heavier than during the opening 
of the previous boom. Nevertheless conservatism prevailed, 
and purchases were not pushed beyond requirements in sight. 
These were heavy, taxing mills to their limit as a rule, and 
contracts have been placed that assure activity for months at 
most points. It is difficult to select any one branch of this 
industry as being pushed harder than another. Railway supplies 
of all kinds have sold very freely, and the market is flooded 
General prosperity in all 
lines of trade necessitates a heavy tonnage, and often it is not 
possible to secure transportation for goods. Structural material, 


with urgent orders for freight cars. 








particularly for bridges and 5 aiden has been in much better 
demand than supply. Steel rails were reduced from last year’s 
price of $35 to $26, but it was an open secret that the former 
figure had only been nominal for months prior to the official 
change in September. Further reduction was anticipated by 
many, and predictions of $20 freely circulated. Contracts for 
1,300,000 tons, deliverable during 1901, have been placed at $26, 
and numerous export orders also suggest the probability that 
the list will be advanced. Throughout this department it was 
a year to be remembered. From the disastrous wreck has risen 
a structure of greater dimensions including markets in every 
part of the globe--while the foundation is so solid that perma- 
nence seems assured. Our gain in foreign trade means loss to 
other exporting countries, which must be gratifying to Ameri- 
cans. Consolidation of large interests has cheapened methods, 
and, while direct sales by manufacturers have deprived 


jobbers of their business, it means lower cost to consumers, and 


hence the greatest good to the greatest number. 


MINOR MEH’TALS. 

The feature in this department was tin, which bounded up 
from 25% cents at the opening to 35 cents in July, and then 
gradually lost all the gain. But during the last week there was 
recovery to 28c. London speculation was the chief factor, 


Much 
talk of short supplies was answered by larger shipments from 


this market moving in accord with English fluctuations. 


the Straits, and there was ultimate evidence that the supply 
could keep pace with the demand. Copper has doné nothing 
startling, variations remaining within the range of 34¢c. Open- 
ing at 16%, there were sales as low as 164%, and the close was 
at the top at 17 cents. Trade has been very active, and 
domestic production pushed. One authority places the Amer- 
ican yield well in advance of any other country. Lead fell from 
4.70 at the start to 3.75, and recovered to 4.37, where it has 
been maintained by the Smelting Company for many months. 


The official price of tin plate was $4.80 until September, and 
has since remained unchanged at a decline to $4.19. Mills 
were idle for a long season, until wages were satisfactorily 
adjusted, and now a large force is employed. 

COKE OUTPUT AND FPRICES 

Fuel for the iron and steel furnaces naturally followed along 
much the same lines during the year Igoo as the manufactured 
articles. At the close of the preceding year, with all branches 
of the industry in a state of excitement and demand abnormal, 
coke production in the Connellsville region was breaking all 
records with 202,234 tons weekly, and December shipments by 
the Frick Company also beyond all previous figures at 34,759 
cars. Prices were too erratic to make definite quotations 
possible, and while furnace was nominally $2.75 and foundry 
$3, it was necessary to pay 25 to 50 cents more for prompt 
delivery. While $1.75 
and $2 are list prices maintained with difficulty by the Frick 


Present conditions are very different. 


Company, other producers are offering at considerable conces- 
sions. Instead of record-breaking output, even after some 
improvement during the last month, the weekly production 
averaged little above 150,000 tons. Despite considerable 
increase in the number of active ovens, there are still abou, 
5,500 idle, while at the opening of the year scarcely more than 
1,000 were out of use. Nevertheless the market is in a more 
wholesome condition at present, for there is a quiet and steady 
consumption that promises growth, in place of the feverish 
overproduction a year ago that brought such a disastrous 
set-back. 
"RHE COAL, “FrRADE. 

The anthracite coal ‘market ruled firm this week, with a 
larger volume of business. The average price of the best 
quality of stove coal, f. o. b. in New York harbor, was $4.g0 
net per ton to the wholesale trade, and none of the companies 
would have found any difficulty in disposing of a much larger 
tonnage than they had to offer. 


BOOTS AND SHOES 
In a measure this branch of manufacturing has been through 
the same tribulations recorded iron and steel. Everything 
was overdone in 1899, and the enormous meal eaten was a hard 
strain on the digestion. Assimilation was slow and attended 
with much discomfort. Prices rose 1o to 15 per cent., and the 


year’s shipments from Boston were 410,863 cases larger than in 
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DUNN'S REVIEW. 
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any previous year. In other words, the year 1900 opened with 
stocks in the hands of jobbers, dealers, etc., probably 10 per 
cent. larger than usual, and they were purchased at a high 
price. The result was natural. Consumption did not increase, 
especially at the advanced figures, and soon there were reports 
of slight reductions in price in order to sell goods. DUN’s 
REVIEW was harshly criticised by some men and papers in the 
trade because of statements that concessions were being made. 
Its reports were soon verified by general reductions, however, 
and prices lost about half of the previous year’s gain. Even at 
the lowest point there was no great activity at the shops, and 
only the last few months brought a revival in demand. With 
gradual absorption of excessive supplies, there appeared better 
purchasing, and manufacturers reopened works that had long 
been idle. Even with the increased activity of recent weeks, 
there appears a loss of about half a million cases in forwardings 
from Boston for the year compared with the heavy movement 
of 1899. An interesting feature in this industry has been the 
high point at which the raw material was held; not responding 
to dulness in the finished product, and rising when boots and 
shoes were weakest. Manipulation at Chicago was a partial 
explanation, but there appeared to be some uncertainty regard- 
ing the available supply of hides. Receipts of cattle were of 
ample volume, and in many ways the situation was perplexing. 
PRICES OF BOOTS AND SHOES. 
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1899. | | 
Jan. 11....| 975) 95 1.124] 90 (1.074/1.70 1.25 |1.30 |2.224) 85 165 (75 
Nov. 29. ../1.12$/1.10 |1.25 |1.024 1.174/1.80 |1.40 |1.424'2.374) 974/75 85 
Dec. 6... ..|1.124]1.10 [1.25 |1.02$ 1.174/1.80 [1.40 |1.424/2.373| 974/75 |85 
Dee. 27. ...|1.123}1.10 |1.25 |1.02§ 1.17$/1.80 [1.40 |1.424/2.374) 974/75 (85 

1900. | | ae | 
Jan. 24. .../1.125]1.10 |1.25 |1.024 1.20 {1.80 [1.40 [1.45 |2.374) 974/75 |85 
Feb. 7... ..|1.124/1.10 |1.25 |1.024 1.20 |1.774}1.40 [1.45 (2.35 | 974/75 |85 
Feb. 21... ./1.124]1.074/1.25 [1.025 1.20 [1.774/1.374/1.45 [2.35 | 973/724/85 
Meh. 14. ../1.124/1.074/1.22$/1.024 1.20 |1.80 |1.40 (1.474 2.35 | 974/724 /85 
April 11. ..|1,125/1.074/1.225/1.025 1.20 |1.80 |1.40 |1.473/2.35 | 971/75 (85 
May 16..../1.10 |1.074/1.224|1.00 1.20 [1.80 [1.40 |1.474,2.35 | 95 |75 (85 
May 23..../1.10 |1.05 |1.174/1.00 1.174|1.77$|1.374)1.45 (2.30 | 95 |724 824 
June 13.../1.074/1.05 |1.174| 974 1.15 |1.774/1.35 |1.424/2.30 | 95 |723624 
July 18...) 1.075)1.05 |1.174) 974 1.15 |1.774/1.35 [1.40 (2.20 | 95 |723)80 
July 25. .../1.074]1.05 |1.174] 973 1.15 |1.774/1.324/1.374/2.30 | 92§/70 |80 
Aug. 15. ..|1.074]1.024]1.15 | 974 1.15 |1.774|1.30 |1.374/2.30 | 924/70 |80 
Aug. 29.../1.05 |1.00 {1.12$) 95 1.124]1.75 [1.30 [1.35 (2.30 | 90 |674/774 
Sept. 5..../1.05 [1.00 11.124) 95 1.12$/1.75 [1.30 |1.35 2.30 | 90 (674/75 
Sept. 12. {102411.00 1.124} 95 1.124]1.75 11.30 11.35 (2.30 | 90 |67$/75 
Nov. 21. ..|1.024|1.00 [1.15 | 95 1.124/1.75 1.324/1.374/2.30 | 90 1674/75 
Nov. 28.../1.05 |1.00 |1.15 | 9741.15 |1.75 |1.324!1.373/2.30 | 924/674!774 
Des. 5..... (1.05 |1.00 |1.15 | 97$ 1.15 [1.75 |1.324|1.40 (2.30 | 923/674/774 

1901. | | | 
Jan. 2...../1.05 |1.00 {1.15 9741.15 11.75 |1.324)1.40 2.30 924 673/774 

















MARKET FOR WOOL. 

After advancing from 18.01 cents as the average of one 
hundred grades reported by Coates Brothers on May I to 24.70 
in December, 1899, it was only natural that the year 1900 should 
witness severe reaction and return to a more normal level. The 
decline was gradual, and the year closed about 22 per cent. 
below the top point touched twelve months previous. Trading 
at the three chief eastern markets amounted to 232,461,131 
pounds in 1898, while heavy speculative operations the next 
year raised the total to 515,436,620 pounds. After this 
remarkable business, about equal to the consumption for the 
whole country, it was to be expected that more quiet conditions 
would prevail. Manufacturers had burdensome supplies on 
hand, and it took many months to put the market on a satis- 
factory basis. Goods were sold at considerable concessions, 
although prices failed to show the heavy reaction that appeared 
in the raw material, because there had not been a proportional 
‘advance. Sales of wool at the same cities during 1900 were 
only 239,263,284 pounds, and it was not until the last few 
weeks of the year that an average business was transacted. 
Even then it was noticed that the demand was restricted to 
Territory and cheaper grades. Just prior to the election 
holders became confident, and western consignors gave instruc- 
tions to hold for higher prices, but winter weather was slow in 
arriving, while two sudden deaths in the trade caused embar- 
rassment of large firms. This combination of unfavorable 
circumstances had a deleterious effect on the market, and 
prevented the desired improvement. Severe competition caused 
the substitution of low grade imported wool, as well as shoddy 
and cotton for the standard material, and owing to improved 
methods of manufacture these substitutes were used with much 
success. Economies of consolidation are shown by the favorable 


crop predictions. 


report of the American Woolen Company, and generally pros- 
perous conditions in other lines of business promise to be 
reflected in the higher grades of woolens. On this account the 
outlook for the future is much brighter than some months ago, 
and there is encouragement in the fact that quotations are not 
inflated to an abnormal level as they were a year ago. Reports 
from ranches indicate that domestic production is falling off. 
and imports for the last fiscal year were 128,250,944 pounds, 
As imports of woolen goods have been very small in the last 
two years, there seems to be good reason for faith in the ulti- 
mate recovery of this industry, unless another catastrophe 
overtakes it in the shape of speculative activity forcing prices 
to an unreasonable level and stimulating overproduction of 
goods by the mills. 


PRICES OF MA’/TERIALS. 


The following table shows the changes in prices of some 
important materials of manufacture : 
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1899. | | ! | 
Jan. 4.. 3.75 | 7.50 | 19.70 | 13.25 | 2.92 | 1.85 | 2.85 | 2.57 | 3.76} | .94 
900 | 
Jan. 3 4.20 | 9.90 | 25.25 | 16.50 | 4.70 | 2.80 | 4.80 | 2.89 | 5.45 (1.044 
July 25..... | 3.90 | 8.05 | 33.00 | 16.37 | 4.00 2.95 | 4.80 | 2.74] 4.15 | .89 
oe eee 3.90 | 8.05 | 32.50 16.50 4.25 2.95 | 4.80 | 2.741 4.15 | .89 
Aug. 3.75 | 8.05 | 31.65 | 16.50 | 4.25 | 2.95 | 4.80 | 2.74) 4.07 | .89 
Aug. 29. 4.00 | 8.05 | 30.12 | 16.75 | 4.37 | 2.80 | 4.80 | 2.74 | 4.074 | .96 
Sept. 5-.. 4.00 | 8.05 | 30.70 | 16.75 | 4.37 | 2.80 | 4.80 | 2.74 | 4.074 | .96 
Sept. 12.... | 4.00 | 8.05 | 30.25 | 16.75 | 4.37 | 2.85 | 4.80 | 2.74 | 3.754 | .95 
Sept. 19 4.65 | 8.05 | 28.60 | 16.75 | 4.37 | 2.85 | 4.80 | 2.743.75 | .95 
Sept. 26 4.90 | 7.65 | 29.00 | 16.75 | 4.37 | 2.85 | 4.19 | 2.74] 3.75 | .97 
Oct. 3.. 4.85 | 7.65 | 29.75 | 16.75 | 4.37 | 2.80 | 4.19 | 2.74] 3.52 | .98 
Oct. 10. 4.70 | 7.45 | 28.75 | 16.75 | 4.37 | 2.80 | 4.19 | 2.72 | 3.52 | .98 
Oct. 17 4.65 | 7.45 | 28.00 | 16.75 | 4.37 | 2.80 | 4.19 | 2.72 | 3.52 | .97 
Oct. 24. 4.60 | 7.45 | 27.50 | 16.75 | 4.37 | 2.80 | 4.19 | 2.72 | 3.52 | .95 
—“S 4.50 | 7.45 | 27.82 | 16.75 | 4.37 | 2.80 | 4.19 | 2.56 | 3.52 | .92 
Nov. 7 ..... | 4.50 | 7.45 | 28.00 | 16.75 | 4.37 | 2.80 | 4.19 | 2.56 | 3.724 | .92 
Nov. 14 .... | 4.50 | 7.25 | 28.00 | 16.75 | 4.37 | 2.80 | 4.19 | 2.56 | 3.724 | .94 
Nov. 21 .... | 4.50 | 7.25 | 28.50 | 16.75 | 4.37 | 2.80 | 4.19 | 2.56 | 3.724 | .93 
Nov. 28 .... | 4.50 | 7.25 | 28.50 | 16.75 | 4.37 | 2.75 | 4.19 | 2.56 | 3.724 | .89 
Dee. 5...... | 4.50 | 7.25 | 27.50 | 17.00 | 4.37 | 2.90 | 4.19 | 2.56 | 3.724 | .87 
Dee. 12..... | 4.85 | 7.25 | 26.50 | 17.00 | 4.37 | 2.90 | 4.19 | 2.56 | 3.71 | .87 
Dec. 19..... | 4.85 | 7.25 | 25.00 | 17.00 | 4.37 | 2.90 | 4.19 | 2.56 | 3.71 | .87 
Dee. 26... | 4.85 | 7.25 27.50 | 17.00 | 4.37 | 2.85 | 4.19 | 2.56] 3.71 | .88 
1901. | | 
Jan. 2...... | 4.85 | 7.60 | 27.00 | 17.00 | 4.27 | 2.85 | 4.19 | 2.56] 3.71 | .88 











DRY GOODS MARKET. 

The year 1900 opened with favorable conditions prevailing in 
nearly every branch of the dry goods trade. There had been 
an extensive business done during the latter part of 1899, and 
stocks had been reduced very considerably in volume to within 
limited compass where held at all, and in many instances 
production was well sold ahead. This change was particularly 
noticeable in the cotton goods division, in which the outlook 
was for a year of extraordinary prosperity. 

The home demand continued good for the first three months 
of the year, and then fell away until by June the market had 
lapsed into pronounced dulness, and from a steady upward 
course prices began to gradually decline again. The arrest 
of buying was remarkable. There was nothing in the internal 
condition of the market to account for it, and reports from all 
parts of the country showed unusual prosperity on the part of 
the consuming public. Cotton goods had the support of high 
prices for raw material, and a range of value for the former 
which showed few of them as high as a fair relationship to the 
latter would warrant. Yet the conservatism of buyers was of 
the most pronounced character. In woolen goods stocks began 
to accumulate again, and their course up to the close of the 
year has shown pronounced weakness in both men’s wear fabrics 
and dress goods, with the result that the gain in prices made 
last year and in the early part of this has been lost in many 
directions, and where any retained at all is of limited extent. 

A sudden demand from China for heavy brown cottons in 
May, the first purchase made for that market in several months, 
was unfortunately checked by the outbreak of the Boxer rising, 
and since then there has been an entire suspension of buying 
for that country. The heavy goods mills of the South felt this 
severely, and most of them were compelled at one time or 
another to resort to curtailment of production. In September 


another stimulus was given to cotton goods by the rapid advance 
in raw material which followed the Galveston disaster and short 
Prices resumed their upward course, and the 
market ruled strong again until the end of October, when there 
was another lull in the demand. Stocks had, however, been 
well cleaned up as a rule, and although some of the staple lines 
have eased off slightly, a fairly steady tone has since prevailed. 

















DUN’S REVIEW. 








The prosperous condition of the cotton goods trade last year 
and the early part of this has had a marked effect upon the 
cotton industry in the South, reviving the boom in mill building 
which previous depression had checked. A number of new 
mills have been added, and many more are in course of erection. 
It is probable that when the year’s statistics are compiled they 
will show the addition of nearly 1,000,000 spindles to the 
productive capacity of the South. 

PRICES OF COTTON GOODS. 
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1899. 
Jan. a ee kane 4.50 | 15.90 | 4.87 | 5.50 | 4.98 | 3.50 | 4.10 | 4.50 | 5.00 | 9.50 
1900. 
Jan. 24...... | 5.87 | 23.00 | 5.50 | 7.37 | 6.45 | 5.00 | 5.00 | 5.87 | 5.50 12.00 
Feb. 21...... | 6.00 | 23.00 | 6.00 | 7.37 | 6.43 | 5.12 | 5.00 | 5.87 | 5.75 |12.25 
Feb. 28...... | 6.12 | 23.00 | 6.12 | 7.37 | 6.45 | 5.12 | 5.00 | 6.06 | 5.75 |12.50 
March 14.... | 6.12 | 23.00 | 6.25 | 7.65 | 6.68 | 5.25 | 5.00 | 6.00 | 5.75 |12.50 
March 21.... | 6.12 | 24.00 | 6.25 | 7.65 | 6.68 | 5.25 | 5.00 | 6.00 | 5.75 |12.50 
May 16...... | 6.00 | 24.00 | 6.25 | 7.65 | 6.68 | 5.12 | 5.00 | 5.75 | 5.75 |12.50 
June 7...... | 5.87 | 24.00 | 6.25 | 7.65 | 6.68 | 5.00 | 5.00 | 5.75 | 5.75 (12.25 
June 14..... | 5.87 | 24.00 | 6.25 | 7.65 | 6.68 | 5.00 | 4.75 | 5.75 | 5.75 |12.25 
June 21..... | 5.75 | 24.00 | 6.25 | 7.65 | 6.68 | 4.87 | 4.75 | 5.75 | 5.75 |12.00 
July 27 ..... | 5.67 | 24.00 | 6.12 | 6.95 | 6.68 | 4.75 | 4.75 | 5.67 | 5.75 |12.00 
Aug. 3 ...... | 5.67 | 20.00 | 5.50 | 6.95 | 6.68 | 4.62 | 4.75 | 5.67 | 5.75 |11.75 
Aug. 16 ..... | 5.67 | 20.00 | 5.50 | 6.95 | 6.68 | 4.62 | 4.75 | 5.67 | 5.75 |11.50 
Sept. 7...... | 5.67 | 20.00 | 5.50 | 6.95 | 6.68 | 4.62 | 4.75 | 5.67 | 5.00 {11.50 
Sept. 14..... | 6.00 | 21.00 | 5.75 | 6.95 | 6.68 | 4.75 | 4.75 | 5.87 | 5.50 |12.00 
Sept. 21..... | 6.25 | 21.00 | 5.75 | 6.95 | 6.68 | 5.00 | 4.75 | 6.25 | 5.50 |12.50 
Sept. 28..... | 6.25 | 21.00 | 5.75 | 6.95 | 6.68 | 5.12 | 4.75 | 6.25 | 5.75 |13.00 
Oct. 4....... | 6.25 | 21.00 | 6.00 | 7.41 | 6.68 | 5.12 | 4.75 | 6.25 | 5.75 113.00 
Oct. 11i...... | 6.25 | 22.00 | 6.00 | 7.41 | 6.81 | 5.12 | 4.75 | 6.25 | 5.75 |13.50 
Nov. 22 ..... | 5.75 | 22.00 | 6.00 | 7.41 | 6.81 | 5.00 | 4.75 | 5.75 | 5.75 |13.50 
Nov. 28 ..... | 5.75 | 22.00 | 6.25 | 7.62 | 7.13 | 5.12 | 4.75 | 5.75 | 5.75 113.50 
1901. 
Jan. 2.. 2.49 | 22.00 | 6.25 | 7.62 | 7.13 | 5.00 | 4.75 | 5.75 | 5.75 |13.50 

















Overspeculation in wool and in woolen goods was the chief 
feature of the first two months, and from that the market has 
suffered throughout the rest of the year. Prices were raised to 
an artificial level, and the support of an adequate demand being 
withdrawn there has been a marked recession all along the line 
until all the early gain in values has been, as noted above, 
almost entirely lost. The outlook at the close of the year is 
doubtful, but conditions are, on the whole, healthier than they 
were a year ago. 

PRICES OF WOOLEN GOODS. 
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1899. | 
ee 1.10 95 | 1.30 | 25 | 45 | 25.00/1.15| 133] 80! 973 
July 20 ...... | 1.25 | 1.00 | 1.25 | 25 | 47 | 24.00/1.20/ 18 | 75) 97 
Aug. 17...... | 1.30 | 1.05 | 1.274] 25 | 47 | 25.00 | 1.20} 183] 774) 974 
Sept. 1....... | 1.324] 1.05 | 1.274] 25 | 47 | 25.00 | 1.20| 183] 774; 974 
Oct. 19....... | 1.45 | 1.05 | 1.274] 27 | 47 | 25.00 | 1.20} 184] 774) 974 
Nov. 2.... 1.45 | 1.10 | 1.274] 29 | 47 | 25.00/1.20/ 19 | 80 |1.00 
Nov. 16 ...... | 1.45 | 1.15 | 1.274) 29 | 47 | 26.00 | 1.20; 19 | 80 |1.00 
Nov. 23 ...... | 1.45 | 1.15 | 1.274] 29 | 47 | 26.00/ 1.20} 19 | 824/1.00 
Nov. 30...... | 1.52 | 1.15 | 1.274] 29 | 47 | 26.00| 1.20] 20 | 824/1.00 
Dee. 7 ....... | 1.57 | 1.20 | 1.35 | 31 | 50 | 26.00 | 1.20| 20 | 874/1.05 
Dec. 21 ...... | 1.57 | 1.20 | 1.35 | 31 | 50 | 26.00 | 1.20] 20 — 
1900. 
Jan. 10.....-- 1.57 | 1.20 | 1.35 | 31 | 50 | 26.00/ 1.30 | 20 | 924)1.05 
Jan. 24....... 1.57 | 1.30 | 1.40 | 33 | 52 | 26.00 | 1.30 | 23 |1.00 1.10 
Feb. 21....... 1.57 | 1.30 | 1.40 | 33 | 52 | 30.00 | 1.30} 23 |1.00 |1.10 
June 7....... | 1.57 | 1.30 | 1.35 | 33 | 52 | 30.00 | 1.30| 23 |1.00 |1.10 
July 27 ...... | 1.57 | 1.30 | 1.35 | 33 | 52 | 30.00 | 1.30 | 20 {1.00 |1.10 
July 31 ...... | 1.37 | 1.17 | 1.30 | 30 | 474] 30.00 | 1.20] 20 | 85 |1.00 
Aug. 16...... 1.37 | 1.17 | 1.30 | 30 | 474) 30.00} 1.20! 20 | 85 | 95 
Oct. 4......-- 1.37 | 1.17 | 1.20 | 274] 45 | 30.00 | 1.20) 20| 85 | 95 
Nov. 28 ...... 1.30 | 1.17 | 1.20 | 274) 45 | 30.00 | 1.20! 173] 85 | 95 
1901 
a Se 1.30! 1.17! 1.20 | 274! 45 | 30.00! 1.20! 174) 851 95 











The print cloth market opened the year bare of stocks and 
with prices on the basis of 2%c. for regulars, and in the first 
three months these gained Sc. per yard, putting regulars to 
3c. From that point they fell back to 2%c. by June, with 
little business doing. Stocks were accumulating, and combined 
short time was decided upon by the Fall River mills, these 
shutting down four weeks in July, August and September. 
Early in September there were large purchases of cloths, and 
the market advanced to 3(c., but did not hold the improve- 
ment. The year closes at 34%c. for regulars, and with, it is 
reported, large stocks of cloths on hand. 


STOCKS AND RAILROADS. 


Record-Breaking Prices for Railways, but Indus- 
trials Weaker than in 1899. 

The stock market of 1g00 was less active than that of 1899, 
if the test be the aggregate of securities sold. During 1goo 
total sales of shares were but 140,344,984, as against 172,968,184 
in 1899, and of bonds $564,202,100, par value, as against 
$823,723,400 in 1899. The great growth of the country’s export 
trade, the ability of financial interests to absorb considerable 
quantities of British, Russian, Swedish, German, and German 
municipal funds, as well as American securities sold back to the 
United States, the steady improvement of railway earnings, and 
numerous increases of railway dividends, the conclusion of vari- 
ous railway alliances, and the expanded application of the plan of 
community of ownership to railways exploiting similar sections 
of the country or similar through traffic, all these worked only 
at times as factors of strength. The speculation had seasons 
of profound dulness, and went through periods of pronounced 
weakness. Timidity or indifference kept the public for long 
intervals quite out of the market. Yet the year was one of 
marked progress, even if trading was conducted on less colossal 
a scale than in 1899. Noteworthy advance has been made in 
the direction of centralizing the control of the anthracite coal 
trade, harmonizing the relations of trunk lines, insuring co- 
operation among the transportation properties of the Mississippi 
Valley and the Northwest, distributing the mass of industrial 
securities created during 1899, and in developing a position of 
financial independence and power both at home and abroad. 

Viewed in its broader outlines, the market had two decided 
movements towards higher prices and two stages of steadiness, 
which eventually turned intorelapse. Early in the year general 
securities values declined. It was the sagging naturally following 
the first recovery from the panic levels reached in December, 
1899, though this tendency was reinforced by complications in the 
local traction situation, by the poor progress of the British in 
South Africa and by the gas and sugar wars. Favorable rail- 
way developments further brightened the reassuring prospect 
established by the Gold Standard Act of March 14, and on 
both home and foreign buying stocks had a decided advance. 
Savage breaks in iron and other commodity prices, then alarm 
about the Boxer revolt in China, a little later concern as to the 
state of the northwestern spring wheat crop, and, finally, the 
hesitation and uncertainty incident to a presidential campaign, 
all acted as forces for depression during the next decline. Not 
until late in September did the market reflect the purchases of 
the shrewder observers, who thought that stocks could be bought 
on the prospect of an unchanged commercial policy and sound 
financial administration for the coming four years. From then 
on stocks advanced; after election they moved upward by leaps 
and bounds. Heavy speculation, investment buying and cov- 
ering by foreigners, all contributed to the rise. Barring a brief 
interruption caused by unfounded fears of high money, prices 
moved continually upward until, on the 31st of December, 
many securities stood at the highest of the year. 

This week the market for stocks was extremely irregular. For 
several days the tone was strong in the extreme, with continued 
buying by leading banking interests, centering in St. Paul and 
some of the anthracite coal issues. Thursday, however, brought 
a sharp reaction all along the line, as the result of the advance 


of the Bank of England rate of discount. London sold stocks 
freely here on this action, and it was only at a very considerable 
concession that the market seemed to present any organized sup- 
port. It was felt that the reaction would do the market much 
good, inasmuch as many small operators had been pyramiding 
their operations in a dangerous fashion. 

Following is a record of the more important speculative in- 
fluences of the year: 


First Quarter.—January—Stocks open strong but soon sell off. 
Gold exported freely. British meet disaster at Spion Kop. 
Suyar war acute. Third Avenue traction stock breaks. February 
—Steel shares respond to dividend declarations. Money easy. 
Senate passes currency bill and Conference Committee frames 
a report. Third Avenue Railway in receiver’s hands. Wladi- 
kawkas Russian loan negotiated. March—Third Avenue 
rallies sharply, and Metropolitan acquires control. Gold stand- 
ard bill becomes law. British bonds sold in New York. In- 
dustrial stocks weaken, railway shares improve on local and 
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foreign speculative buying. Pennsylvinia interest in Norfolk & 
Western, as well as Baltimore & Ohio and Chesapeake & Ohio, 
acknowledged. 


Second Quarter..-April—Further decline in steel shares, 
owing to overproduction and poor demand for products. 
Gold exports resumed. Public liquidates stocks. May--Numer- 


ous steel plants closed. Heavy gold exports. Treasury re- 
deems extended loans. New York gas consolidation progresses. 
i .ice, McCormick & Co. fail. Johannesburg surrenders to British. 
June—Calamitous spring wheat injury reported from Northwest, 
wheat rises rapidly. Alarming news from China. Northern 
Pacific directors declare 1 per cent. on common. Bearish 
views general on the exchange. 

Third Quarter. 


Democratic Convention reaffirms the 16 to 1 doctrine. 


Pekin. 
Reac- 
Speculation dull but stocks apparently 
Bulk British 


July—Grave fears of massacre at 


tion in iron continues. 


in strong hands. August bonds 


placed in New York. More gold exported. Political uncer- 
tainties restrict trading. September—-Doubts raised as_ to 
efficacy of Gold Standard Act. Anthracite coal miners strike 
for higher wages. Imperial German Treasury Notes issued in 
New York. Steel rail prices fixed at $26.00 per ton. Confi- 
dence as to election’s results strengthens strong buying of 
stocks. 

Fourth Quarter. 
ment of coal strike. 


Exchequer 


-October 
Miners eventually accept operators’ offers. 


Negotiations opened for settle- 
Exchange breaks under inrush of cotton bills. Bank reserves 
Gold imported from Europe. 
strengthen stocks. 


decrease. Election prospects 


November—Seventy per cent. call money 


before election fails depress values. Sharp advances and enor- 
mous activity after decision at polls becomes known. Further 
railway alliances concluded and dividends increased. London 
resists advance at first, later buying heavily to cover calls. De- 
mand for pig iron and steel increased. Banks gain much cash 


from Government and the interior. December-—Reaction oc- 
curs on fears high money. Prompt recovery follows. Pur- 
chase Pennsylvania Coal Company for the Erie announced. 


Advance resumed. 
Following is a record of the movement of the market in 
Ig00, the figures given being the average of 60 railroad stocks: 


Week Week Week 
Ending a Low. Ending High. Low. Ending High. Low. 
Jan. 5 $72 $71.62 May 73.47 $71.58 Sept.14 $71.16 $70.64 
12 7 7 70.05 18) 71.90 71.02 °1 70.06 69.11 
19 722 70.59 2) «6s 2 71.78 28 69.63 68.65 
*) 71.25 70.61 June 1 72.77 71.63 Oct. 3 70,64 69.66 
Feb. 2 7158 70.69 § 73.10 71.78 12 70.68 70.22 
9 62.74 71.93 ls 71.44 71.14 10 72.64 70.86 
16 72.260 «71.95 ”? F009 69.26 26 74.12 73.24 
- @aan 412.08 29 68.12 68.49 Nov. 2 73.90 73.10 
Meh. 2 72.09 71.74 July i 70.07 69.18 9 75.88 73.17 
9 F200 71.71 Is) 70.73 = 69.69 16 77.50 76.45 
16 62.25 11.40 20 70.69 TOBA 23 78.88 78.33 
23 73.70 71.88 257) 691.300) 70.50 30 79.00 7s.19 
300 75.21 74.14 Aug. 3 70.71 70.23 Dee. 7 TITS 7R.85 
April 6 75.82 75.49 10 FO.SL 76.65 14 80.820 78.95 
3) 75.74 0 75.36 7 71.64 70.87 21 83.20 81.53 
20 75.12 74.70 24 71.38 41.22 PS 84.06 83 60 
27 74.65 73.82 31 41.22 70.94 $100 4.87 84.56 
May 4 74.25 73.23 Sept. 7 71.20 71.22 Year: 84.87 60.49 
Railroad Earnings.— Gross earnings of all roads in the 


United States reporting for the year to date are $1,276,474,641, 
1898. 


Roads reporting embrace 160,000 miles, seven-eighths of the total 


a gain of 7.4 per cent. over last year and 25.9 per cent. over 


mileage of the country, and reports are practically complete for 


eleven months. 
roads but Anthracite Coal, and the loss on these, compared with 
last year, 


was wholly caused by the labor troubles. Comparison 


is made below, roads being classified by sections or different 


classes of traffic, and earnings given both years; also, percent- 


ages showing comparison with 1898: 





Year. Per Cent. 

1900, P Ri). 1900-99. 1900-98. 
Co $337,200.514 #305,224,089 Gain $31,976,425 +10.5 425.0 
Anth. Coal.. 111,066.210 111.905.4800) Loss 839.270 — 7 +14.5 
Other E’n -. 102,632,642 M403.817 tinin 8,168,825 + 38.6 4-25 2 
Cent] W’n.. = 110,175.12 98.423.008 Gaim 11.752.120 4+12.0 425.8 
Grangers . 176.456.3588 169,793,466 Gain 6.662, 892 + 3.9 3431 ” 
Southern ... 140,419,064 128.232.2523 Gain 12.186.811 + 8.5 
South W’n 141,807,092 134.370.506 Gain  7;437.486 4+ 9.5 tis: 
ere 156.716.7338 = 144.235.5383 Gain 12.481.200 + 5.7 +215 
U.S. Roads. . $1, 276, 47 4.641 $1,186.6048.152 Gain $80, B26, 10 + 7.4 425.9 
Canadian -. 29,284,270 PR 201L.820 Gaim 1.082.450 4+ 3.5 4124 
Mexican .... 39.165.607 SH291.470 Gain 2,874,137 4+ 7. 425.3 


$44,924, 518 #12 ALL. 442 Gain RS 783,076 4- OS 4-200 


Comparison by months shows a yain each month over both 
years, smaller in the fall months partly owing to the coal strike. 


ween .... 8 
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Earnings exceed both years on all classes of 








December earnings show a decided tendency toward recovery. 
The yearly table includes some roads not reporting monthly, 
but the following figures are complete for all the United States 
roads reporting, and show earnings compared with last year. 
Percentages are also given showing comparison with 1898: 


Per Cent. 

1900. 1899. 1900-99. 1900-98. 
Jan .... $95.368,547 $82,767,444 Gain $12,601,103 +14.0 -+24.2 
Feb.... 88,014,457 74.981, 122 Gain 13,033,335 -+417.4 +417.1 
Mar .... 100,468,714 88,875,980 Gain 11,589,734 -+14.2  -23.4 
April... 92.995,22% 81,963,660 Gain 11,031,563 +13.4 +18:7 
May.... 99,355,107 89.384, 107 Gain 9%.971,000 +11.2 +417.4 
June... 101,874,860 92,537,898 Gain 9,336,962 +10.1 +28.7 
July ... 103,729,022 98,003,496 Gain 5,725,526 + 5.9 26.8 
Aug.... 111,499,722 105,331,769 Gain 6,167,953 + 5.8 24.2 
Sept ... 112,029,224 109,979,001 Gain 2,050,228 + 1.9 17.3 
Oct .... 117,426,610 115,495,788 Gain 1,930,822 + 1.7 =+412.8 
Nov.... 97,899,733 95,564,749 Gain 2,934,984 +24 +12.4 
Dee .... $25,828,528 $23,716,976 Gain $2,111,552. + 89 -+19.0 


Earnings for the year exceed all other years and represent a 
very heavy freight tonnage, though in grain and some other 
low grade freights, traffic on many roads was not as large as in 
1899. 
all previous years. 


The tonnage movement this year will, however, exceed 
Comparison is made below of gross earn- 
ings of all United States roads reporting this year, with earnings 
REVIEW 
each year since 1892; the total tonnage movement each year, 


for practically the same roads, as compiled for DUN’s 


except last, is also given as reported by the railroads : 


Earnings. Tonnage. Earnings. Tonnage. 
1900 ... $1,276,474.641  .......... 1895. . 957,700,000 755,794,883 
1899.... 1,186.648,152 975,789,941 1894.... 906,825,000 674,714,747 
1898.... 1,071.753,000 912,973,853 1893.... 1,029,400,000 757.464,480 
1897.... 1,000.703,000 788,385,448 1892.... 1,045,350,000 730,605,011 
1896. . 955,782,000 773,868,716 


The improvement in December is mainly in the second and 
third weeks. Gross earnings of all United States roads report- 
ing weekly are compared below with last year: 

1900. 1899. Per Cent. 

,227,716 $7,365,428 = 11.7 
8,941,690 8,038,280 +11.2 
8,659,122 8,313,268 + 4.0 

Southwestern roads and Northern Pacific show the largest 
gain but Trunk lines, Central Western and 
Southern roads report a considerable increase, and Grangers a 
small gain against a loss in the months immediately preceding. 
Canadian Pacific reports a loss, as do the Mexican roads. Earn- 
ings of the latter are reported in silver, which is now higher 
than a year ago, so that the loss is more pronounced than ap- 
pears in the published report. In the following table is given 
earnings of all United States roads reporting for December, 
classified by groups, compared with last year; 
given showing comparison with 1898: 


53 roads, 3d week of December... 
61 roads, 2d week of December.. 
61 roads, Ist week of December.. 


over last year, 


percen tages are 


























December. Per Cent. 

1900. 1899. 1900 99. 1900-98. 

.. ee #3,268.670  $3.073.639 Gain $195,081 —+ 6.3 +25.1 
Other E’n..... 258.576 257,682 Gain S94 + 38 +26.5 
Cent’] W’n .. 3,531,608 3,286,328 Gain 245,280 + 7.4 +28. 
Grangers ...... 3,325,224 3,291.469 Gain 33,755 + 1.0 + 5.5 
Southern ...... 6,891,437  6,428.650 Gain 462,787 + 7.2 +16.1 
South W'n 6,417,523 = 5.534.090 Gain 883.433 +16.0 +20.2 
Pacific ...... 2,135,490 =1,845,118 Gain 290.372 -+15.7 +26.0 
U.S. Roads... . .$25,828,528 $23,716,976 Gain $2,111,552 + 8.9 +419.0 
Canadian...... 1.902.000 1,942,000 Loss 40,000 — 2.1 FILS 5 
Mexiean....... 1.572.848 1,729,459 Loss 15€,611 — 9.0 5.2 
Total... .. . ..$29,303,376 $27,388,435 Gain $1,914,941 -+ 7.0 +119 


Railroad Tonnage. -The loaded car movement at St. 
Louis and Indianapolis is larger than last year, and still shows 
avery heavy tonnage. ‘There is congestion of traffic at some 
points, and only perishable freights are moved. Scarcity of 
cars continues, though relief is looked for shortly, after the grain 
tonnage has been cared for. Shipments in manufacturing lines 
are still very heavy. Below is given the number of loaded cars 
handled for the week at St. Louis and Indianapolis compared 
with preceding years: 








St. Louis- _ ——Indianapolis. — 

1900. l — 1898. 1897. 1900. 1899. 1898. 
Dee. 8. 53.047 55.272 48.239 42,827 20,577 21,342 22,250 
Dee. 15 52,476 yh 44.763 41,795 21,034 21,276 21,172 
Der. 2 .... AL772 51.906 45,823 42,382 21.342 21.723 21.929 
ae 52.842 50.565 43,983 40,068 19,617 18,962 30,695 


The car movement at St. Louis for the year exceeds all pre- 
vious records, and while it is very large at Indianapolis it is less 
than in both preceding years. ‘The loss is almost wholly in 
of freight has been 


all better paying traffic, representing better 


Traffic east and west in other lines 
the largest known 


vrain. 
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earnings and great industrial activ 


car movement 


St. Louis and 


weeks each month, except March, 


which include tive weeks: 
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Beloawy is given loaded 


Indianapolis, covering four 
May, August and October, 








- St. Louis, - Indianapolis. 

Cars. Cars. Cars. Cars. Cars. Cars. 

1900. 1899. 1898. 1900. 1800, 1898. 

Jan... 210,168 183,528 174,062 78,917 81,905 82,370 
Feb... 217,022 180,088 170,900 85,643 76.938 86,565 
Mech .. 266,240 232.359 218,113 102,093 104,276 99,424 
April. 239,271 184,159 168.712 85,352 22.542 91,370 
May... 243,238 219,637 224,597 101,738 101,138 107,789 
June. 183,770 177,858 168,933 79,735 5.676 79.497 
July.. 190,878 186,149 172.902 76,479 86,650 72,405 
Aug... 258,616 261,261 229,183 97,718 111,095 106,093 
Sept... 219,954 219,778 184,349 82,782 88,155 88,905 
Oct... 254,983 283,502 234.579 111,160 114,684 117,778 
Nov... 194,466 223.438 193,401 82,228 86,969 86,271 
Dec... 210,137 209,607 182.808 82,570 83,303 86,296 
Year.. 2,968,743 2,550,344 2,321,539 1,056,415 1,103,928 1,104,836 
Railroad News.— Indiana, Illinois & lowa five per 


cent. bonds have been called, payable February 1st. New first 
mortgage four per cent. fifty-year gold bonds for $4,500,000 
have been issued to retire the bonds called and pay for improve- 
ments and extensions already made. 

The Green Bay & Western has declared an annual divi- 
dend of three per cent. on its A debenture bonds and three per 
cent on its stock, payable February 1st. The last dividend was 
two and one-half per cent. on each issue. 

It is stated that the $35,000,000 Erie collateral trust four per 
cent. bonds to be issued will be secured by Pennsylvania Coal 
Company stock and a mortgage on the Erie & Wyoming 
Valley Railroad. Of the amount authorized, $5,000,000 will be 
reserved for future improvements. 
taken by a syndicate at 92% and interest, and any profit accru- 
ing from their sale will be paid to the Erie Company. The 
Underwriting Syndicate is to receive ten per cent. of its sub- 
scriptions in Erie first preferred stock. 

A semi-annual dividend of three per cent. has been declared 
by the Wabash on its debenture A bonds. No payment was 
directed on the B bonds as a dividend had not been earned. 

The Pennsylvania Railroad Company has satisfied the mort- 
gage covering $1,000,000 bonds bearing five per cent., issued in 
1876, which matured January Ist. 

The Choctaw, Oklahoma & Gulf has sold to a syndicate 
$500,000 general mortgage bonds and $3,000,000 new bonds to 
be secured by a first mortgage on the proposed extension from 
Weatherford. 
tension. 


The bonds now sold are 


The proceeds will be used to complete the ex- 


$3,000,000 bonds on the 
Litchfield division, making a total of $4,000,000 authorized. 


The Illinois Central has issued 


a 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 282 and in 
Canada 29, total 311, against 255 last week, 311 the preceding 
week, and 298 the corresponding week last year, of which 273 
were in the United States and 25 in Canada. Below is given 
failures reported by sections this week, the two preceding 
weeks, and for the corresponding week last year: 

Jan. 3, 1901. Dec. 20, 1900. 


Dee. 27, 1900. Jan. 4, 1900. 














Over Over Over Over 
$5,000 Total. $5,000 Total. ¢5,000 Total. $5,000 Total. 
a 43 105 26 86 36 119 46 118 
South ........ 30 87 25 71 27 68 14 78 
| Ae 21 70 19 62 25 70 21 60 
POD c ccccves 4 2) 3 18 4 36 1 17 
United States. 8 282 73 937 g° 293 82 273 
Canada... ae 29 3 18 9 18 3 25 
_ -@< 


The Board of County Commissioners of Cascade County, 
Mont., will receive proposals up to 10 A. M. on Jan. 22, 
1901, for $200,000 4 per cent. coupon bonds. Interest will be 
payable semi-annually, July 1 and Jan. 1. The Board of 
County Commissioners will also receive proposals up to 10 
A. M. on Jan. 22, 1901, for $151,000 4 per cent. bonds. The 
bonds were authorized by a majority of the electors of Cascade 
County at the general election held on Nov. 6, 1g00. Pro- 
posals should be addressed to Vincent Fortune, County Clerk. 





BANK EXCHANGES. 
January Settlements the Largest Known— Exchanges 
for the Year. 


January settlements through the banks, in part representing 
past transactions, are the largest ever known. ‘Total exchanges 
for the week at all leading cities of the United States are 
$2, 187,022,349, an increase of 31.8 per cent. over last year and 
32.3 per cent. over 1899, both very active years. <A short week, 
only five business days, yet exchanges are the largest for any 
single week ever reported, and at nearly every city show an 
increase. Average daily exchanges for the two days of January 
are 55 per cent. over last year. Exchanges for the week are 
given below, and average daily bank exchanges for January to 
date compared for three years: 








Five Days. Five Days. Per Five Days. Per 

Jan. 3. 1901. Jan. 4. 1900. Cent. Jan. 5,’99. Cent. 
EE $158.483,540 $139,815.04 + 13.0 $141,854,467 + 11.8 
Philadelphia .... 100,664,877 =. 96.007,361 + 4.9 84,883,476 + 18.6 
Baltimore ...... 21,719,163  23,084.640 — 5.9 21,619,538 + 5 
Pittsburg ....... 35,533,413 25,945,331 -- 37.0 20,301,928 + 75.0 
Cincinnati ...... 16,938,850 16,948,690 -- a 14,014,950 + 20.9 
Cleveland ....... 12,277,626 10,476,184 + 17.2 9,201,624 + 33.4 
Chicago......... 138,138,056 = 133,023.585 + 3.8 127,748,633 + 8.1 
Minneapolis..... 11,015,204 9,500,756 + 16.0 9,828,061 + 12.2 
St. Louis........ 46,262,658  35,272.124 + 31.2 30,854,476 + 50.0 
Kansas City... -.. 15,842,578 11.975.622 + 32.3 9,561,171 + 66.7 
Louisville....... 8.260.909 8.594.570 -- 3.7 4,466,063 + 10.6 
New Orleans.... 11,199,513 10,582,426 + 5.8 12,894,657 — i3.2 
San Francisco... 21,727,506 20.748,099 + 4.7 15,785,192 -+- 38.0 
_ ae #998,003.277 $41,975,852 + 10.4 $506,014,236 + 18,2 
New York...... 1,588.959,072  1.117,476,272 + 42.2 1,147,431,316 + 38.4 

















Total all .. ..£2,187,022,349 $1,659.452,124 + 31.8 $1,053,445,552 + 32.3 
Average daiiy : 
Jan.to date....  $557,538,000 — $352.804,000 +--+ 58.0 $344.701,000 + 61.8 

Bank exchanges for the year at all cities in the United States 
are $86, 141,808,853. 


due wholly to the loss at New York, Boston, Philadelphia and 


There is a decrease compared with 1899, 


other eastern cities where settlements on stock dealings, 
organization of large corporate interests and other purely 
financial transactions were unusually heavy in 1899. Un- 


certainty attending political affairs curtailed largely similar 
transactions last year, though in November and December 
there was renewed movement on this account resulting in a 
heavy increase in exchanges. Except for 1899, exchanges last 
year were far in excess of any other year, and omitting New 
York, exceeded all other years, even though Boston, Phila- 
delphia and some other large cities report a decrease. Below 
is given aggregate exchanges for ten years at all cities in the 
United States reporting ; 
side New York: 


also at New York and at cities out- 


Omitting 
Total. New York. New York. 
hi psnaendade $86,141. 808,85:3 #52.634,201 857 $33.507 607, 996 
rrr: 94.171,.903,183 60,761, 791,001 33,410, 111,282 
i iniicneh aienciindicie 68,931,197, 724 $3,.971.782.437 26,959,415, 287 
Se 97,403,118.681 33,427 027.471 233.976.091.210 
I i a 51,333,931,439 28. 870,775,053 29 463, 156.583 
EERE SEE ee 53,348,481, 562 29, 841.796.924 233,906,684, 638 
1894 ... . 45,615, 280,157 24.387 ,807.020 221.227.473.167 
1803 _. _ 54.809, 562.775 31,.261.087.730 253.048.525.045 


1892.2... 2.2... 62,109,062.974 336,662,469, 20] 25,446,593,773 
. 356,946,841,805 33, 649,322,212 23.197 ,519.593 

That the course of exchanges last year may be followed, the 
usual comparison of average daily figures compiled by DUN’s 
REVIEW is given. 
each month compared with 1899 and 1898, both very active 


Exchanges of leading cities are included for 


years: 
1900. 1899. 1898. 

January ....$270.521,000  $318,818,000 —15.1  $222,246,000 +21.7 
February ... 267,350,000 298,124,000 —]0.3 233,956,000 +14.3 
Mareh ...... 261,685,000 $05,556,000 —14.3 193,055,000 +35.6 
BO sccdes 277,748.000 313,381,000 —il.4 =:175,319.000 = +-52.7 
bis vin iceie 960,052.000 301,341,000 —13.7 196,671,000 +32.2 
, 230,080,000 269,754,000 —12.3 195,271,000 +15.2 
| EES 228.432.000 264.800,000 —13.8 184,950,000 +23.5 
August ..... 192,522.000 238,918,000 —19.3 192,255,000 + .1 
September .. 212.537,000 277,401,000 —23.4 203,184.000 + 4.6 
October..... 257,954,000 297,627,000 —13.3 208,704,000 -+23.6 
November .. 338,741,000 305,018,000 -+11.1 249,280,000 -+36.0 
December... 337,804,000 311,732,000 + 8.4 263,539,000 +27.8 


The depressing influence of the national election is noted in 
the losses each month until November compared with 1899, 
and the relatively smaller exchanges each month compared 
with 1898, especially in July and August. November and De- 
cember are, however, record-breaking months and exceed all 
preceding years. Settlements through the banks in November, 
immediately after the election, were on a very large scale and in 
part represented deferred payments. 
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FOREIGN TRADE. 


Exports and Imports at New York—Balance of Trade 
Favorable. 

Exports from the port of New York for the week ending 
January 1, and imports for the week ending December 29, and 
the total exports and imports at this port for the month of 
December, and for the calendar year 1900, for both of which 
the returns are complete, except for the imports of a single day, 
are herewith given, together with the corresponding movements 
for the previous year: 








— Exports. ~ —-———Imports.-———. 

1900. 1899. 1900. 1899. 
i $5,036,482 $9,020,572 $11,223,334 $9,450,642 
Four weeks..... 39,401,458 36,623,640 38,605.838 42,358,923 
BOE césdenncwed 577,166,981 464,567,322 531,938,107 515,912,718 


The sharp gain in exports reported a #eek ago has not been 
continued, and the exports for the last week of the year were 
smaller than a year ago by nearly a million dollars, while almost 
two and a half millions less than last week. Imports for the 
week, on the other hand, were unusually heavy, and so far ex- 
ceeded the exports as to reduce the balance of trade, which 
had been in favor of this country to the amount of $3,982,472 
for the first three weeks of December, to $795,620 for the com- 
pleted month. The balance of trade for the calendar year is 
in favor of this country by $45,228,874, as compared with an 
adverse balance last year of $51,345,396. Following are the 
trade balances at the port of New York for the last eight years: 


Dt -thahimekkéaue —$158,344,779 eer — 401,610,833 
Pivesbtieéedeseed — 80,549,530 See — 93,978,215 
ih dithiperapeees — 166,739,980 eee ee — 01.345,396 
EMER ey — 96,150,208 See + 45,228,874 


The significance of this comparison between the balance for 
1900 and that for preceding years is increased by the fact that 
only 40.4 per cent. of the total exports of the country pass out 
through the port of New York, while 64.7 per cent. of the total 
imports enter here. 


OUTLOOK ABROAD. 


Great Britain.——ELECTRICAL AND POWER’ ENTER- 


PRISES.-—The leading feature of the year just closed, from an 
industrial and commercial standpoint, has undoubtedly been the 
wonderful progress made, not only in projecting and promoting, 
but in actually carrying forward toward successful completion, a 
vast number of electrical enterprises. The movement has been 
in some respects similar to that which took place in the United 
States several years ago, but owing to the far greater density 
of the population in Great Britain, and the consequently greater 
opportunities for such undertakings, it has made even more 
rapid strides in the older and more conservative country than it 
did here. The majority of the projects for supplying electric 
power have thus far been promoted by private firms, frequently 
by groups of firms, such as manufacturers or colliery proprietors, 
feeling the necessity for widely distributed and easily located 
power. In the larger electric lighting and traction § enter- 
prises, however, more than half have thus far been 
advanced and carried to completion by the  municipal- 
ities. In the case of private ownership, it very often is 
the case that an electrical manufacturing and _ contracting 
company is really behind the enterprise, and for this 
reason there is less likely to be a public call for tenders in con- 
nection with the contracts let by private firms, the orders nat- 
urally going to the parent concern whenever there is one. In 
the case of the municipal enterprises, however, the reverse is 
the case. There is invariably a public call for tenders, and 
rarely any favoritism. It is even exceptional for municipal 
authorities to favor domestic manufacturers to the extent of 
awarding contracts to them when foreign tenders are decidedly 
lower, the committees usually feeling that their first duty is to 
their rate-payers and that patriotic sentiment is not enough to 
justify them in burdening the municipality with an avoidable 
expense or delay. These facts, together with the fact that all 
British plants devoted to the manufacture of electrical ma- 
chinery are already crowded with work, and are likely to be for 
a long time, render it highly important for American manu- 





facturers in this line to study the situation in the English market 
constantly in order to secure their share of the constantly in- 
creasing stream of electrical business that is at present being 
placed abroad. 

Ktaly.—MACHINERY.—The American Machinist says: 
That the imports of minerais, metal goods and machinery 
into Italy increased from $34,979,000 in 1898 to $47,486,- 
000 in 1899. The imports of machinery alone increased 
from $6, 139,966.52 in 1898 to $10,931,298.82, or about 77 per 
cent. Among the more important lines of machinery in the 
imports of which important increases took place were: Electri- 
cal machinery, weaving machinery, spinning machinery, dis- 
tilling, brewing and sugar machinery, agricultural machinery, 
machine tools and woodworking machinery, steam engines, 
marine engines, boilers, portable engines, hydraulic machinery 
and windmills, flour mill machinery, paper mill machinery, and 
knitting machinery. The only ones of the foregoing lines in 
which the United States at present enjoys any appreciable share 
of the Italian trade are agricultural machinery, and machine 
tools and woodworking machinery. In these American imports 
stand third. In all the other lines, however, American manu- 
facturers have achieved pronounced successes in other countries, 
and all that is needed for them to do the same in Italy is a care- 
ful study of the conditions and requirements of the Italian ma- 
chinery market, and more direct representation. 

Spain,.-—ELECTRIC TRACTION.—The U. S. Consul-General 
at Barcelona in a recent report furnished the following par- 
ticulars regarding the electric tramways already in operation, 
building and projected in that vicinity. The Compania Ano- 
nima, owned entirely in England, is at present operating about 
25 miles of double-track electric tramways. The contractors 
were Messrs. Dick, Kerr & Co., of London, and the trolley 
wire, trucks, electrical machinery, engines and motors all came 
from the United States. A subsidiary line to this, called the 
‘*Ensanche Line”’ is at present operated with horse cars, but will 
shortly be converted to electricity. It is four miles long, single 
track. The same firm will probably be the contractors. A line 
is being built from Barcelona to Horta, eight miles, the contracts 
for which are already let. A line from Barcelona to San An- 
dres, 5% miles of double track, owned by the same company, is 
soon to be converted to electric traction. Particulars regarding 
contracts, none of which have yet been let, may be obtained of 
the Societe Anonyme d’Entreprise de Travaux, Liege, Belgium. 
The same company is to build an electric line, 2% miles long, 
from San Andres to Horta. The Compania General de Tram- 
vias, a German concern, is to convert its 5% miles of steam 
railway to electricity. Particulars may be obtained of Mr. Fen- 
gercroff, care of the company, Barcelona. 

Egypt.— MIscELLANEOUS.—There is reported to be a good 
demand in Egypt for such lines as the following: Shovels, 
plows, hoes, corn shellers, etc., mining, milling and hydraulic 
machinery, wagons for farm work, carriages, wood and iron 
wheelbarrows, stoves and ranges, steam and hot water appa- 
ratus, windmills, steam pumps, feed grinders and threshing 
machines. 

Giauadetoupe (French West Indies).—The American Con- 
sul recently reported inquiries for the following: Machinery, boil- 
ers, engines, evaporators, centrifugals, etc., the complete in- 
stallation of a sugar mill to grind cane and make about 500 tons 
of centrifugal sugar per season; small crushing mills for grind- 
ing cane, to be worked by animal power; machinery and in- 
stallation of snall sugar mills, to be used with above; machin- 
ery for complete installation of a tannery to make sole and 
similar leathers, capacity about 5,000 hides; tan mills (a) for 
green bark, (4) for dry bark; machinery for complete installa- 
tion of rum distillery; capacity, from 50 to too gallons per 
diem; machinery for complete installation of rum distillery ; 
capacity, from 500 to 1,000 gallons per diem. In every instance 
manufacturers are urged to quote prices as well as send circulars 
and catalogues, and to conduct their correspondence in French, 
using metric terms throughout. The catalogues, etc., called 
for above should be addressed to Mr. T. Papin Beaufond, Ba- 
teaux a Vapeur, Pointe a Pitre, Guadeloupe. 
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Guatemala.—RAILWAY CONSTRUCTION.—The Na- 
tional Assembly has ratified the contract for building the 
Northern Railway from Puerto Barrios to Guatemala City, 
which was entered into with the Central American Improve- 
ment Company, of New Orleans, and work has already been 
begun. This railroad at present extends from Puerto Barrios 
to El Rancho, some 133 miles. The distance from the latter 
point to Guatemala City is about 60 miles. The company in 
its original contract, which has now been confirmed, undertook 
to complete the road in thirty months. 


>< 


Tariffs and Commercial Regulations. 





PERU.—A new customs tariff is to go into effect May 1. 

BRAZIL.—The consular invoice law, briefly described in 
DuN’s REVIEW for December 8, went into effect January 1. 
It is reported that an effort is now being made by Brazilian 
business houses to have the law annulled. 


EASTERN SIBERIA.—Beginning January 14 the Russian 
provinces in Eastern Asia will cease to be open to the unre- 
stricted trade of all the world as heretofore, but the tariff now 
in force in European Russia will be applied to all goods enter- 
ing Eastern Siberia, with certain exceptions. As, however, 
the list of exceptions comprises a large number of articles 
manufactured in the United States, and indeed includes most 
of the articles for which American firms have heretofore found 
any sale in Siberia, the new arrangement will not work such 
injury to our export trade to that region as it might at first 
seem likely. Following is a list, reprinted from DUN’S REVIEW 
of September 29, of the more important articles exempt from 
the provisions of this decree and still to be admitted free of 
duty as heretofore: Cereals of all kinds, rice, vegetables, fruits 
and berries, tea, salt, meat (salted, smoked or dried), meat 
and sausages, butter, cattle and horses, manure and fertilizers ; 
wooden ware, including furniture and veneers; building ma- 
terials, including cement, stone, etc.; coal, coke and tar, as- 
phalt, sulphur, borax, etc., and various chemicals, tanning 
and dyeing materials, white and red lead, cast and wrought 
iron, tin plate and steel, including iron and steel rails, sheet 
iron, sheet steel, etc.; manufactures of iron and steel, includ- 
ing iron pipe, boiler and bridge work, etc.; manufactures of 
tin plate, wire, needles, agricultural implements, _ tools, 
machinery of all kinds, including locomotives, reapers and 
binders, etc.; scales, musical instruments, passenger railway 
and tramway cars, seagoing and river vessels, and books, 
pictures and maps. 


Foreign Contracts. 





STEEL RAILS, FISH-PLATES AND JOINTING PIECES.-— 
Farnworth, England.—For the Urban District Council. Con- 
tract No. 1: Supply and delivery of about 720 tons of grooved 
steel girder tram-rails, 25 tons of steel fish-plates, and 42 tons 
of steel jointing pieces. Specifications of the Engineer, Mr. W. 
J. Lomax, 11 Fold St., Bolton. Fee £3 3s., returnable on 
receipt of a bona fide tender. Contract closes January 8. 
American firms can still compete for this and the three follow- 
ing contracts through agents in London, to whom cabled in- 
structions may be sent. 

STEEL BOLTS AND NUTS, STEEL TIE-BARS AND SWITCHES. 
—Farnworth, England.——For the Urban District Council. Con- 
tract No. 2: Supply and delivery of about 4 tons of steel bolts 
and nuts, 29 tons of steel tie-bars, 36 points and 69 crossings. 
Specifications and fee as in preceding contract. Contract closes 
January 8. 

TRAM CAR BODIES, MoTors, UNDER TRUCKS, CONTROL- 
LERS, ETc.—Farnworth, England.—For the Urban District 
Council. Contract No. 9: Supply and delivery of eight 66-pas- 
senger tram car bodies, motors, under-trucks, controllers, etc. 
Specifications of the Consulting Engineers, Messrs. Lacey, 
Clirehugh & Sillar, 78 King St., Manchester. Fee, £3 3s., 
returnable. Contract closes January Io. 

REFUSE DESTRUCTOR PLANT.—West Bridgford, England. 
—For the Urban District Council. Supply and erection of 
boiler, engine, fan and other accessories for refuse destructor 
plant. Specifications of the Engineer, Mr. W. Pare, George 
Road, West Bridgford. Fee, £2 2s., returnable. Contract 
closes January 10. 

STEEL RAILS. — Zwolle, Holland. —For the Netherlands 
North-East Railway Company. Supply of about 7,000 tons of 
steel rails and 300 tons of steel splice bars, to be delivered at 
the company’s yards near Zwolle, Holland. . Specifications and 
conditions in Dutch and English, blank forms of tender, etc., 
at the Company’s offices at Zwolle. Fee, 1 florin (42 cents). 
The telegraphic address of the company is ‘‘ Nols,” Zwolle, 
Holland. Contract closes January I1. 

ELECTRIC LIGHTING PLANT.—Rathmines, Ireland.—For 
the Rathmines Distriet Council. Supply, delivery and erection 
of the following plant for the extension of the municipal elec- 


tricity works: Section A.—Boiler house plant, comprising one 
Lancashire boiler, 30 feet by 8 feet, with accessories, together 
with a mechanical stoker; Section B.—-Engine house plant, 
comprising one 300-KW. steam dynamo and accessories, and 
steam exhaust and feed pipes; Section C.—Condensing appa- 
ratus and pipe work, comprising jet condenser, with air pump 
for dealing with 10,000 pounds of steam per hour; Section D. 
— Extension of switchboard; Section E.—Electricity supply 
mains; Section F.—Public incandescent lighting. All of the 
foregoing are bound up in one specification, but applicants must 
specify for which section or sections they desire to tender that 
the requisite drawings may be forwarded. Tenders may be 
made for any section, but not for part of a section. Specifica- 
tions of Mr. Robert Hammond, Consulting Engineer to the 
Council, 64 Victoria St., Westminster, London, S. W. Fee, 
£5 5s., returnable. Contract closes January 11. 

ELECTRIC LIGHTING CONCESSION.—Ayamonte, Spain.— 
The Municipality of Ayamonte, in the Province of Seville, Spain, 
is calling for tenders for the establishment and operation for a 
period of 20 years of a system of electric lighting. The maxi- 
mum tariff to be charged for the lights required by the munici- 
pality, and for that to be furnished to private individuals, is 
fixed in the concession, and a deposit of 375 pesetas ($72.37 %c.) 
is required. Concession to be awarded January Io. 

LAUNDRY MACHINERY, ENGINE, ETCc.—London, Eng- 
land.—For the Metropolitan Asylums Board. Supply and 
erection of machinery and fittings, boiler and engine, etc., for 
the new laundry at the North Eastern Hospital, St. Anne’s 
Road, Tottenham, N. Specifications, drawings, etc., at the 
offices of the Board, Embankment, E. C. © Fee, £5, returnable. 
Contract closes January 15. 

ELECTRIC PLANT.—Ascuncion, Paraguay.—For the Muni- 


cipality. Supply of an electric lighting plant complete. A 
bond of $3,000 is required. Contract closes January 15. 
CAST-IRON WATER PIPES, VALVES, EtTC.—Rangoon, 


Burma.—For the Municipality. An amended notice has since 
been published of the important contract mentioned in DUN’s 
REVIEW for December 22, extending the time for submitting 
tenders. The contract calls for over 2,000 tons of cast-iron 
water pipes, special castings, valves, etc. Plans and specifica- 
tions may be obtained of Messrs. Ogilvy, Gillanders & Co., 67 
Sun Court, Cornhill, London, E. C. Fee, 7s. 6d., not re- 
turnable. Sealed tenders, marked ‘‘ Tender for Pipes,” will 
now be received by the Secretary, Rangoon Municipality, 
Town Hall, Rangoon, up to the arrival of the mail leaving 
London Friday, January 18. 

VERTICAL ENGINE.—Sheffield, England.—For the Corpora- 
tion. Supply of a slow-speed vertical engine for driving a 
1,000-KW. tramway generator. Specifications, etc., of Mr. A. 
L. C. Fell, the General Manager, Town Hall, Sheffield. Fee, 
£5 5s., returnable. Contract closes January 21. 

ACCUMULATORS.—Copenhagen, Denmark.—For the Cor- 
poration. Supply and delivery of two accumulator batteries of 
about 500-KW. each for lighting and traction purposes. Speci- 
fications and conditions of contract on application to Elektrisk 
Station, Copenhagen, K. Fee, £1, returnable. Tenders 
should be addressed to Kjobenhavens Belysningsvaesen. 
tract closes January 21. 

LOCOMOTIVES AND TENDERS, COAL CARS, WHEELS, 
AXLEs, Erc.—India.—For H. H. The Nizam’s Guaranteed 
State Railways Co., Ltd. Supply and delivery of five locomo- 
tive engines and tenders, 100 coal wagons, 200 pairs of wheels 
and axles, and 850 steel axles. Specifications of Mr. H. Rendel, 
Secretary, offices of the Company, 50 Old Broad St., London, 
E. C. Fee, £1 each for the first three items and tos. for the 
last, not returnable. Contract closes January 22. 


ELEVATOR.—Madrid, Spain.—For the Council of State. 
Supply and installation of an elevator in the edifice occupied by 
the Council of State in Madrid, at the upset price of 9,631.44 
pesetas ($1,858.90). Specifications, etc., of the Director-Gen- 
eral of State Properties and Rights, Madrid. A deposit of 
481.57 pesetas ($93.94) must accompany any tender. Contract 
closes January 22. 

STEEL BRIDGES.—Santiago, Cuba.—-For the Municipality. 
Construction of three steel highway bridges. Plans and other 
necessary data of Lieut. S. D. Rockenbach, the Engineer, San- 
tiago, or at the office of Eugineering News, 220 Broadway, New 
York. Detailed plans and specifications for each bridge, 
together with a certified check for $3,000, must be submitted 
with each bid. Contract closes January 26. 

DREDGING.—Matanzas, Cuba.--For the Government. 
Sealed proposals are desired for the dredging of the Channel of 
Buba, Cardenas Bay, Cuba. Specifications of Diego Lombillo 
Clark, Ingenerio Jefe, go Rio St., Matanzas. Contract closes 2 
P. M. January 31. 

TRAMWAY CONSTRUCTION.—Caen, France.—The Préfec- 
ture of Calvados, at Caen, invites proposals, specifications and 
tenders for the construction of a tramway from Dives to Hon- 
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fleur, via Trouville-sur-Mer. The motive power must be 
some system of mechanical traction that is free from smoke 
and steam. Particulars of the Prefecture. Contract closes 
February 1. 

ELECTRIC METERS. Battersea (London), England. For 
the Battersea Borough Council. Supply of ordinary and _pre- 
payment meters tn accordance with specification No. 10. ‘Ten- 
ders may be for either kind or both. Specifications of W. 
Marcus Wilkins, Town Clerk, Municipal Buildings, Lavender 
Hill, London, S. W. Fee, £1 Is., returnable. Contract closes 
February 1. 

REMOVING WRECK.—Havana, Cuba.—The bids received 
December 15 for removing the wreck of the United States 
battleship Maine noted in DUN’s REVIEW for December 29, 
were all rejected, and new bids are called for. Particulars of 
Lieut. Commander Lucien Young, Captain of the Port of 
Havana. A certified check for $1,000 must be enclosed with 
each bid, returnable on receipt of a bona fide tender. The 
successful bidder is required to furnish a bond of $25,000, and 
must complete the work by July 1. Contract closes February t. 

FERRY BOAts.—Singapore, Straits Settlements.—For the 
Government. Supply of two wooden or composite steam ferry 
boats for the Johore Straits. The vessels must have a length 
over all of go feet, breadth not less than 17 feet, and maximum 
draft 7 feet. Tenderers must state price, Ist, with fittings to 
burn liquid fuel, 2d, to burn wood, and 3d, with fittings that 
can be altered so as to burn either wood or liquid fuel, as found 
expedient. Other particulars can be furnished on addressing 
DUN’s REVIEW, or from the Master Attendant, Singapore. 
Contract closes February 1. 

CONSTRUCTION OF WATERWORKS.—Villarcayo (Province 
of Burgos), Spain.—The Municipality is calling for tenders for 
the construction of waterworks, a line of piping and six service 
fountains and one monumental fountain at an upset price of 
70,346.30 pesetas ($13,576.84). A deposit of five per cent. of 
the amount of the tender is required. Contract closes Feb- 
ruary 2. 

RAILWAY MATERIALS.——Adelaide, South Australia.-—For 
the Government Railways. Supply of the following materials, 
delivered in bond on wharf, Port Adelaide, wharfage to be paid 
by the contractor: 64 mild steel boiler plates, 4 mild steel smoke 
box tube plates for flanging, 6 copper tube plates for flanging, 
69 spiral springs, 278 engine and tender tires, 22 bars angle 
steel, 1,300 car tires, 412 car axles, 6 steam pressure gauges, 2 
nickel steel crank axles, 50 carriage rugs, 200 india-rubber buffer 
springs, 200 best Staffordshire plates, 24 bars convex iron, 20 
double Detroit sight feed lubricators, 10 pairs of car-replacing 
rachet jacks, 6 mild steel crank pin forgings. Specifications at 
the Chief Mechanical Engineer’s office, Islington, South Aus- 
tralia, or at the office of the Agent-General for South Australia 
in London. Fee for indent, with specifications, 14s., not return- 
able, and for drawings, £1 14s. 6d. Other particulars regard- 
ing this contract can be obtained by addressing DUN’s REVIEW. 
Contract closes February 6. 

ROLLING STOCK.—Santiago, Chile.—For the State Rail- 
ways. Supply of three sleeping cars, 12 first-class passenger 
cars, 8 second-class passenger cars, 6 consolidated freight en- 
gines, 3 railway breakdown steam cranes, 100 pressed and rolled 
steel coal cars of 24 tons capacity. A deposit of 5 per cent. of 
amount of bid is required. Particulars and specifications at the 
Chilean Legation, C. Maria Vicuna, Minister, 1719 De Sales 
Street, Washington, D.C. Contract closes February 6. 

GAS-WoORKS PLANT AND MACHINERY.—Edinburgh and 
Leith, Scotland.—-For the Corporations. Supply of all or any 
of the following plant and appliances, delivered and erected on 
or before March 31, 1902: (1) Steam boilers and fittings of 
either the Lancashire or tubular type, (2) gas exhausters and 
engines, (3) water-tube condensers for steam, (4) water-tube 
condensers for gas, (5) Pelouze and Adouin tar separator, (6) 
hydraulic pumping machinery, accumulators and capstans, (7) 
washer scrubbers of the rotary type for coal gas, (8) washer 
scrubbers of and appliances for the extraction of cyanide com- 
pounds, (9) purifying plant, (10) purifying plant-house—an iron 
structure, (11) station meters. Specifications, etc., of Mr. W. 
R. Herring, Chief Engineer and Manager, Gas-Works, New St., 
Edinburgh. Contract closes February 11. 

SOLDIERS’ MONUMENT.—RBallarat, Victoria.—Designs are 
wanted by the Committee of the Soldiers? Statue Fund for a 
bronze or marble statue, to cost not over $12,500. Address 
J. W. Nedwell, Secretary, Ballarat. Competition closes Feb- 
ruary I4. ; 

ENGINES AND AIR COMPRESSORs.-—Wellington, New Zea- 
land.—For the Corporation. Supply and erection at Wellington 
of a set of triple-expansion condensing engines of 150-HP. and 
air compressors. Plans and specifications may be obtained of 
Messrs. John Duthie & Co., Ltd., 22 Lime St., London, E. C. 
Fee, £1 Is., returnable on receipt of bona tide tender. Con- 
tract closes February 28. 












































































REVLEW. 


Hoop STEEL, UNcurT Hoops, Srups, Erc. -Wellington, 
New Zealand.--For the Wellington Harbor Board. Supply of 
380 tons of cut and punched hoop steel, 20 tons of uncut hoops, 
and 9 tons of studs for wool-pressing purposes for the season of 
1901-1902. For particulars address the Wellington Harbor 
Board, Wellington, N. Z. Contract closes carly in March. 

SUCTION DREDGER.-- Madrid, Spain. -For the Corporation 
of Santander. Supply of a floating suction dredger for the 
port works. Upset price, 850,000 pesetas, or $164,050. Ten- 
ders, together with all documents attached thereto, must be in 
Spanish and contain only metric measurements. A provisional 
deposit of 2,000 pesetas, or $386, is required. Contract closes 
March 11. 

PRINTING PAPER.—-Adelaide, South Australia.-—For the 
Government. Supply and delivery at the Education Stores, 
Grote St., Adelaide, of the following super-calendered fine 
printing paper: 1,200 reams double foolscap, 27 in. by 17 in., 
weight 24 lbs. ; 200 reams double demy, 22% in. by 35 In., 
weight 40 lbs.; 100 reams double crown, 30 in. by 20 in., 
weight 36 Ibs. Also of thin transparent paper, 200 reams 
double crown, 30 in. by 20 in., weight 12 Ibs. Tender should 
be indorsed ‘* Tender for printing paper,” and addressed to the 
Supply and Tender Board Office, Adelaide. Other conditions 
regarding this contract may be obtained by those interested 
upon addressing DUN’s REVIEW. Contract closes March 12. 

CARTRIDGE PAPER. —Adelaide, South Australia.——For the 
Government. Supply and delivery, as above, of the following 
cartridge paper: 200 reams double foolscap, 27 in. by 17 in., 
weight 42 lbs.; 200 reams double crown, 30 in. by 20 in., 
weight 55 lIbs.; 80 reams 30 In. by [5 in., weight 15 lbs. 
Specifications, date of closing, etc., as in preceding contract. 

PRESSING PAPER.—Adelaide, South Australia.—For the 
Government. Supply and delivery as above, of 250 reams 
pressing paper, Caledonian grey, 16% in. by 20 in., weight 24 
lbs. Specifications and date of closing, etc., as in preceding 
contracts. 

HARBOR WorkK.—Rosario, Argentina.—For Argentine 
Government. ‘Tenders are invited at Ministry of Public Works, 
Buenos Ayres, for construction of harbor works at Rosario. 
Particulars may be obtained of FE. L. Corthell, 27 Pine St., 
New York, and 399 Reconquista, Buenos Ayres, the Chief 
Engineer. Contract closes May Io. 

ELECTRIC WIRING, STEAM PIPES, ETc.—-Glasgow, Scot- 
land. —For the Glasgow International Exhibition. — Installation 
of wiring for arc and incandescent lighting and for motors, much 
of the cables being supplied, and supply and erection of steam 
pipes, the taps, stop valves, separators, expansion joints, etc., 
being supplied. Particulars of Mr. T. Young, 4 West Regent 
St., Glasgow. No date for closing of contract stated. 

BRIDGES, RAILS, Erc.—The Hague, Holland.—For the 
Colonial Ministry. Supply of superstructures for 95 bridges for 
narrow-guage railways in Java and Sumatra, also for 18 bridges 
of standard guage. Bids are also desired for rails, ties and 
other railway materials. Particulars of Messrs. Nyhoff, 18 
Nobelstraat, The Hague. No date for closing contract stated. 


= >< . - — 
Foreign Contracts Awarded. 


SEWER AND PAVING.—Cienfuegos, Cuba.-—It is reported 
that Michael C. Dady, 350 Fulton St., Brooklyn, has been 
awarded the contract for constructing a system of sewerage and 
paving for the municipality of Cienfuegos, at a cost of about 
$3,400,000. 

THEATRE.— Durango, Mexico.-—-Augineering .Vews states 
that the contract for the new theatre at Durango has been let 
to a Mr. King, an American. The structure will cost about 
$500,000, and is to have modern American equipments and 
fittings throughout. 

STEEL RAILS.—Victoria.—The contract for the Victorian 
Government railways, which was mentioned in DUN’s REVIEW 
for December 29, was awarded to the Illinois Steel Company, 
Chicago, by Messrs. James McEwen & Co., of Lombard St., 
London, to whom it was originally let. It calls for 20,000 tons 
of steel rails and fish plates. 

WIRE GLAss.—Maizuru, Japan.—The Appert Glass Com- 
pany has secured an order for 80,000 feet of wire glass to be 
used in the arsenal, gun-mounting and steel foundry buildings 
now being erected for the Imperial Japanese Navy at Maizuru. 

ELECTRIC TRAMWAY EQUIPMENT.-—Portsmouth, England. 
-—-The contract for the overhead line construction for the Ports- 
mouth Corporation Tramways has been awarded to Messrs. 
Macartney, McElroy & Co., 26 Courtlandt St., New York, at 
£18,280 ($88,500), and the contract for permanent way and 
underground feeders to Messrs. Dick, Kerr & Co., 110 Cannon 
St., London, E. C. at £202,409, 6s. 4d. The foregoing are 
contracts Nos. 4 and 5. The others have not yet been awarded. 
They will call for the following amounts: Contract No. 1 (cars 
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and equipment), £48,562 11s. 6d.; No. 2 (power station plant), 
£29,656; No. 3 (power station buildings), £10,515. Allto- 
gether the Portsmouth tramways are to cost 4,347,322 17s. 1od. 
($1,701,100), aconsiderable portion of which will very probably 
be expended in the United States through sub-contracts made 
by the great contracting firms undertaking the work originally. 
MACHINERY.——Cuba.—-The Whitney Iron Works, of New 
Orleans, have just secured two important contracts for sugar 
machinery, one from the Chapira Company which operates a 
large sugar plantation on the north coast, well toward Santiago, 
and the other from the Francisco Company which is to establish 
a large plant at Manzanillo, on the southern coast of Santiago 
Province. The contract with the former calls for two 7-foot 
roller mills, two cane crushers and six engines, also 24 filter 
presses of 500 square feet each. The contract with the Fran- 
cisco Company ts for a 6-foot roller mill, a crusher and three 

engines. 
ro. 


Foreign Business Opportunities. 


(48) HARDWARE.—-A German firm, manufacturing all kinds 
of ** Solingen” hardware, desires a representative in the City of 
Mexico. 

(49) FLAGS AND BUNTING.—-An English firm, manufactur- 
ing flags, banners and bunting, desires a representative in 
Canada. 

(50) HAy.—A firm at Glasgow, Scvutland, secks connections 
with shippers of hay at Boston, Mass. 

(51) GRAIN.—A firm of grain importers at Glasgow desires 
a reliable correspondent at Boston, Mass. 

(52) METAL ALLOYsS.—An English manufacturer of metal 
alloys desires to be placed in communication with American 
buyers of ferro-chrome, ferro-tungsten,> ferro-molybdenum, 
molybdenum-nickel, ferro-titanium, ferro-vanadium, etc. 

(53) GRAIN.—A firm at Antwerp, Belgium, desires connec- 
tions with exporters of grain at New York, New Orleans and 
St. Louis. 

(54) LINSEED OIL CAKEs.--A firm at Rotterdam, Holland, 
seeks connections with American manufacturers of linseed oil 
cakes. 

(57) CORN.—-A firm in Zurich, Switzerland, desires to be 
placed in correspondence with American shippers of corn. 

(58) FLOUR.—A Tennessee firm desires correspondence with 
buyers of flour at Nassau, New Providence. 


(59) CHAMPAGNE.-—The owners of a well known brand of 
French champagne, require agents in the principal cities of the 
United States. 

(60) LEAF Topacco.--A French house seeks connections 
either for the purchase or sale of leaf tobacco. 


(61) COTTON-SEED OIL.--A French firm desires to repre- 
sent American manufacturers of cotton-seed oil. 


(63) CIGARS AND LEAF ToBpacco.--A Providence firm, 
manufacturing Porto Rican cigars, and exporting of Porto 
Rican leaf tobacco, desires correspondence with dealers in Lon- 
don, Hamburg and Melbourne. 


“>< a 


INVESTMENT NEWS. 


Bond Offerings. 


DANVILLE, KY.-—Proposals will be received until Jan. to, 
by J. B. Fisher, Mayor, for the sale of $25,000 sewer bonds. 
‘The loan will bear interest at the rate of 4 per cent. per annum. 

ADAMS County, IND. Bids for $24,488.50 4% per cent. 
Monroe ‘Township Central macadam-road bonds, and_ for 
$18,729.25 4% per cent. Pleasant Valley and Oak Grove mac- 
adam-road bonds. These bonds are dated Dec. 15, 1goo, and 
are divided into forty series, one of which is payable every six 
months, beginning May 15. A certified check for 3 per cent. 
of the bids must accompany proposals, which should be ad- 
dressed to Jonas Neuenschwander, County Treasurer. 

BRIDGEPORT, FAYETTE COUNTY, PA.—Oliver K. Martin, 
President of the Town Council, will receive bids until Jan. 15 
for $37,000 4 per cent. bonds. ‘Thirty of these bonds are of 
$1,000 each, and twenty-eight are of $250 each. All the bonds 
are dated Jan. 1, 1go1, and interest will be paid semi-annually. 
One bond of $1,000 and one of $250 will mature yearly, be- 
ginning Jan. 1, 1902. The bonds are free from all tax. 

CAMBRIDGE, O.-——-T. R. Deselm, City Clerk, will receive 
proposals until 12 o’clock noon on Jan. 21, 1901, for $17,000 4 
per cent. 6-22-year refunding water-works bonds, and $20,000 
4 per cent. 10-29-year park bonds. The bonds are of $10,000 
each and are dated Jan. 1, 1901. Interest will be paid semi- 
annually. 

CINCINNATI, O.—Proposals-will be ‘received until 12 o’clock 
on Jan. 25, 1901, by Charles G. Roth,‘Clerk of the Board of 





Trustees, Commissioners of Water-works, for $1,000,000 3 per 
cent. water-works bonds. Of the total, $700,000 will be in de- 
nominations of $500 each and the remainder of $100. All the 
bonds are dated Feb. 1, 1g01, and interest will be paid semi- 
annually at the American Exchange Bank in New York City. 
The bonds mature Feb. 1, 1941, but are subject to call after 
Feb. 1, 1921. Acertified check on a National Bank for $20,000 
must accompany each bid. 


GALLATIN COUNTY, ILL.—B. F. Hine, Chairman of the 


County Board, will receive bids until Jan. 22, tgolt, for 
$190,000 4% per cent. funding bonds. The bonds mature as 
follows: $1,000 in one year, $14,000 in two years, $15,000 


from three to eleven years, and $20,000 in twelve and thirteen 
years. Interest will be paid semi-annually. A certified check 
for $1,500 is required. 

GENEVA, O.-—-R. C. Ewing, Corporation Clerk, will receive 
proposals until Jan. 15, 1g01, for $75,000 4 per cent. water- 
works improvement bonds. The bonds are dated Jan. 15, and 
interest will be payable March 1 and Sept. 1. The purchaser 
will be required to pay accrued interest. 

GLOVERSVILLE, N. Y.--At 2 P. M. Jan. 17, O. L. Everest, 
City Chamberlain, will sell at public auction $14,000 4% per 
cent. local improvement bonds and $4,500 4 per cent. voting 
machine bonds. All the bonds are dated Jan. 1, Igot. Inter- 
est will be payable yearly at the Fourth National Bank, New 
York City. 

LUCAS Country, O.—The Board of Commissioners will re- 
ceive proposals until Jan. 10, 1901, for $58,800 4 per cent. 
bridge bonds. Interest payable semi-annually. Proposals will 
also be received for $7,614.28 4% per cent. ditch bonds. 

CARNEGIE, PA. Bb. Hanna, Chairman Finance Com- 
mittee, will receive bids until Jan. 10, 1go1, for $20,000 4% per 
cent. sewer bonds and $10,000 4% per cent. street improve- 
ment bonds. The bonds are in denominations of $1,000 each. 
Interest payable semi-annually. 

Bond Issue .\pproved. 

WoOODLAWN, ALA.-—The State Legislature has authorized 
the issue of $25,000 bonds. 

KANSAS CITY, KAN.—The City Council has approved the 
issue of $78,985 6 per cent. bonds for internal improvement 
purposes. Interest will be payable semi-annually, February 1 
and August I. 

MILFORD, Mass.-—The town has voted to issue $15,000 1-10- 
year serial bonds for completion of the repairs on the town hall. 
Interest will not exceed 4 per cent., and will be paid semi- 
annually. 

WATERBURY, CONN.--The issue of $260,000 bonds has been 
authorized for funding purposes. 

WyLamM, ALA.—The issue of $5,000 bonds has been approved 
by the State Legislature. 

AVONDALE, JACKSON COUNTY, ALA. 
bonds has been approved. 

MONTGOMERY CouNTY, ALA.—The issuance of $100,000 
bonds has been approved by the State Legislature. The follow- 
ing issues have also been approved: ‘Tuscaloosa County, 
$25,000; Winston County, $25,000; and Marshall County an 
indefinite amount. 


An issue of $25,000 


Bond Sales. 

AUGLAIZE County, O.—The $15,000 deficiency bonds 
were awarded to Farson, Leach & Co., of Chicago, at 106.52. 

CoLUMBUS, O.-—-Rudolph Kleybolte & Co., of Cincinnati, 
were awarded the $100,000 4 per cent. ‘‘ Boston Loan” 
refunding bonds at 105.67 and accrued interest. 

DAUPHIN CouNtTy, PA.—The $300,000 3 per cent, 30-year 
bonds were awarded to local investors at par. 

NEWARK, N. J.—The $1,000,000 3% per cent. 30-year City 
Hall bonds were awarded to Wells, Herrick & Hicks, of New 
York, at 108.40. 

GREENSBORO, N. C.--The $135,000 5 per cent. 30-year 
bonds were awarded to Seasongood & Mayer, of Cincinnati, at 
112.17. 

HARDIN, O.—-The $39,810.94 6 per cent. ditch bonds 
were awarded to W. J. Hayes & Sons, of Cleveland, at 105.52. 

LEE County, ILL. The $90,000 3% per cent. Court House 
bonds were awarded to the Dixon National Bank at 101.416. 

MIDDLETOWN, N. Y.-The $100,000 3% per cent. 30-year 
bonds and the $90,000 3% per cent. 1-20-year Water bonds 
were awarded to N. W. Harris & Co., of New York, at 107.04 
and 102.77, respectively. 

MOUNT VERNON, N. Y.—-The $59,000 4 per cent. 6-year 
redemption bonds were awarded to George C. White, Jr., at 
104.245. 

Rep BANK, N. J.—The $10,000 4 per cent. 20-30-year 
bonds were purchased by John D. Everitt & Co., of New York, 
at 106.18. 
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 ‘Trans- Oceanic Shipping. 


|New YorK To LONDON. 


The new year begins with an unexampled de- | 
mance for freight accommodation at all leading | 


American ports, and transportation companies | 


ure making every effort to increase their facil- 
ities for handling increased tonnage offered for 
foreign ports in every part of the werld. On 
the Pacitic coast all of the lines plying between 
San Francisco and the west coast of Mexico, 
Central and South 
sive additions to their service. 


America are making exten- 
The Kosmos 
line, a German company, has added several new 
vessels, and the Sud Americano Company, the 

number of its 

& Navigation 
new 


(Chilean line, has increased the 
The Pacifie 
has completed six 


sailings. Steam 
Company 


about 5,000 tons each, and these will shortly be- 


vessels of 


gin a regular service between San Francisco and 
Valpuraiso, 
the coast. 

lished between 


touching at various points along 
A new steamship iine is to be estab- 
New York and South African 
ports and India by the Deutsche Dampschif- 
fabrts Gesellschaft Hansa Funch, 
Edye & Co. are the agents of the new line. The 
service will be monthly. 

OCEAN FREIGHTS. 
rates for ocean freights between New York and 
leading foreign ports on grain, provisions, cot- 
ton, sack flour, and measurement goods for the 


service. 


‘The following table shows 


current week : 
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Berth Rates ‘2a E : oe iz, 2 2 - 
per Steam. os . s & 5 x = zz: 
-— a Sh; $$. sis 

ms » io ~ & a3* 

Liver 001 i case 236d. 12s. dd. l6c. &s. Od 10s. 

Manchester . 334d I2vs. fal. 1-8d 12s. 6d. 12s. 6d. 
London. ....)334d. |25s. lds. 17s. Gd. 
Glasgow ..../3'4d 22s. Gd. 0s, 17s. Gal. 
Bristol ..... Bod. |20s. 13s. 9d. 178. 6d. 
Hull ...-.--. dd. 208. I7s. 6d. 178. 6d, 
Leith ..-.... Higd. |22s. 6d.  — lds. Lis. 6a, 
Newcastle. . .|4d. 20s. — 17s. 6d. 17s. 6d. 
Hamburg .../40pfg. |24 cents. 30¢, 18 cents 10-12¢. 


18 cents 10-13e. 


Rotterdam - .|73;4c. 328 , cts. 40. 
Is cents 10-13e. 


Amsterdam . 9c. > cents. due. 


Copenhagen _|3s. )25s. — lis. Gil. 22s. 6d. 
Bordeaux .../3s. 9d. |35 cents 25 cents £65 
Antwerp. .../4d. [21 /3- 22/6 25e. 1s. 15s. 
Bremen ... .|65pfg. 126 cents. 30c. 20 cents 10-1Lle, 
Marseilles. . 3s. 9d. |30s. — 17s. 6d. |25s 

30 cents. 30c. 17). cts. $6 


Havre en Oe ul. 


China and Japan, Steam. Dead Weight, 3 
35s. Measurement Goods, 35s. 


’s. 6d. to 


FOREIGN SAILINGS, Jan. 5 to Feb. 2. 


The following list comprises the intended 
sailings from Jan. 5 to Feb. 2 of ocean steam- 
ships from New York. Boston. Philadelphia, 
Baltimore, Norfolk and Newport News, New Or- 
Galveston, San 
Vancouver, B. C., 


Francisco. Tacoma, and 
for foreign ports, Cuba and 
colonies. 


leans, 
the American Only vessels plying 
regularly and carrying general freight are in- 
cluded. Lists of tramp steamships and sailing 
vessels available for charter will be furnished 
on application to Dun’s REVIEW. 
in the following list are starred : 


Mail steamers 


New York Sailings. 


NEW YorK TO LIVERPOOL. LINE. 
Sat., Jan. CU i a a Cunard 
a ee 5.. Philadelphians ......... Leyland 
Tues., . Nomadic........... W hite Star 
Wed., * PRED sncsentedens - 
_.. = CC  _— Cunard 
“s ae Leyland 
Zee. * ee a White Star 
Wed., * i an... . iousecs ee ne 
—_—, Di i+ ‘indent seas ue Cunard 
- a4 19..Caledomian............ Leyland 
Tues., *° DCE. ctccs Sougol White Star 
Wed., * so k6 seamee - 
~~ * [i ae See - os 
_, * 2% ..C — gs ge Cunard 
i ae Sameer Leyland 
eee... “ a ee White Star 
wee. ** fOr “ ol 
Sat., Feb. i it es Cunard 
os 6 Ey Leyland 


New YORK TO SOUTHAMPTON. 
Wed., Jan. .Kensington...... 
6s ee i 
ee 66 
ae r 1 


| Sat., Jan. 5. 
ee ee ») 
** +s 19. 
=eoe.. * Buz 
ee se 93 | 
Sat.. ° @. 
@ Feb. 2. 





New YorK TO MANCHESTER. 


Sat..- Jan. 5. 
es ee ee 
e* ~¢ 


NEW YOorK TO ¢ 


5 ee Lamport & Holt 

.Flaxman...... ‘4 ¥2 

S — eer 4 es 
_A Steamer.... * = 


+LASGOW., 


. Minneapolis. .. -Atlantic Trans. 

_Menominee .. .. 
.Marquette...... ss ye 
ES, National | 

.Manitou .......2 Atlantic Trans. 

_Minnehaha..... se 

PE co sdedwe te - 


NEw YORK TO AZORES, MADEIRA, LISBON AND 


OPORTO. 
|Sat., Jan. 19..Dona Maria.... Hagemyer & 
Brunn 
Wed., ‘* 23..Dona Amelia...Hagemyer & 
Brunn 
New York to Cadiz, Barcelona and Genoa. 
| Sun., Jan. 6..Leon XITI*............ Spanish 
_NeEwW YORK TO NAPLEs (Via Marseilles) 
Wed., Jan. 16..Neustria..... jeodnuesben Fabre 
* oF es PIG bch ve atewedes ‘ 


Sat.. Jan ERE Ae Anchor 
- “ 12..Sardinian......... Allan-State | 
ue o4 RR re Anchor | 
ee oe 26. State of Nebraska. _Allan-State 
1 wee Sg EE NE Anchor 
on Feb. 2.. Laurentian ....... Allan-Strate 

NEW YorK TO HULL. 
Sat., Jan. ee ee .. Wilson 
se os PEEP Se eee a ane . 
$e ee I RR ete a Re vee o6 
oe oe PS eae $6 
ee Feb | es se ecm 66 
New York TO BRISTOL. 
Tues., Jan. . Kansas City ........ Bristol City 

| Thurs., * 10. Chicago City....... “ 2 

Tues., * EGE iecctcses ~~ ™ " 

Sun., << @..derecy City ........ ae “ 

Fri., ae. \) erro - we 

Wed...“ 30.. Llandaff City....... " 

New YorK TO NEW CASTLE. 

sat... Jan. ~ ee LE ee 
és ee _Alee to. ny Bo te +e 

NEW Sena TO L EITH AND DUNDEE. 

Sun., Jan. 20..Marhanset..............Arrow 

Thurs., ** .Piuners Point........... ne 

Mon., °° 28. os ie ke ele $e 

NEW YORK TO CORK. 

Fri., Jan. 18..Vimeira.......... Barber & Co. 





New York to Marseilles, 


Colombo and Rangoon 


(via Liverpool). 


Thurs.. Jan. 10..Shropshire......... . Bibby 
Sat., oT Ep <cicvecseuanes “ 
és és PN ie gee te 
NEW YORK TO HAVRE. 
Thurs.,san.10..Thornhill .......- Barber & Co. 
oe aa oe” |) eee French 
: OE oD cc acg v0 6 iu eeiee mi 
“ * 17..La Champagne*........  * 
" ame Fs eee 
Fri., ses ..A Steamer........ Barber & Co. 
Thurs., °° 31..La Gasceogne*.......... French 


New YorkK TO BORDEAUX. 


Thuars.. 
Ist) part 


Jan.10.. 
Feb.. 


NEW YoRK To DUNKIKK. 


Fri., Jan. 25. 


New YorK TO ANTWERP. 


Rat.. dan. 5.. 
oo. “ ee. 
Sat., Kz 12. 
Wed., °° 16. 
Sat., “ we 
wee... * FB. 
Sat... Mie 
ea en 
Sat., Feb. 2. 


_Noordland* 


Hiso....... Funch, Edye & Co, 
Panama... te oe 

_A Steamer....... Barber & Co. 
British Queen... .... Phoenix 
Kensingston* . Red Star 
5t. Pees... .. .. <2... PRO 


_Red Star 


.British Trader. ......-- Phoenix 
_Friesland* _Red Star 
British King..........Phoenix 
South wark* _Red Star 
St. Cuthbert. . Phoenix 


NEW YORK TO ROTTERDAM (via Boulogne). 


Sat.. Jan. 5. 
eee | 
ee Y, 
** ee I6 | 


aa. * “Be 
Sat., Feb. 2.. 
New YORK TO 

Cherbourg). 


Sat., Jan. 5.. 
. 4. +§ 
Sat., at 
** +e 26. 


* Feb. 


.Statendam*. Holland-American 

._Potsdam”*... "4 ws 

.Spaarndam®*. re “4 
.Rotterdam*. oe “6 
Aker... . Vogemann 
Amsterdam“. Holland- American 


HAMBURG (via Plymouth and 


Pretoria. - Hambur g- American 
_Cap. Frio. . 

.Phoenicia. . “ os 

.Patricia.. . es 

..Graf W iiuounet ” 


New York to Hamburg (direct). 


Thurs.,Jan. 10.. 
—. - oe 


II shan 6 bias . Vogemann 


0g ahi ai ate 


NEW YORK To BREMEN (via Southampton). 


Thurs..Jan.10.. 


Prinz Regent Luitpold*. North 
German Lloyd 


Tues., ** 15..Trave North German Lloyd 
Thurs., ** 17..Koeln*. * 
fe - -Karlsruhe* - sa es 
7... 29..Lahn*.... * ss 6 
Thurs., * 31..Weimar*. ‘* 04 se 
New YorK To STETTIN, COPENHAGEN AND 
CHRISTIANA. 
Tues., Jan. 8. - Arkansas. . .. Scandinavian-Am. 
Sat., “ ..enne’.... ig vs 
oe “ 96. Nicolai Il. o “ 





NEW YoRK TO GIBRALTER, MARSEILLES, LEG 


HORN, GENOA AND NAPLES. 
Fri., Jan. PR ci cekeecoseee Anchor 
Tees., ** i Ge 66 
l’ri., ss a “ 
NEW YORK TO GIBRALTER, NAPLES AND GENOA, 
Sat., Jan. 5.. Furst Bismarck*.. Hamburg- 
American 


_Kaiserin Maria Theresia. .... 
North German L loyd 


a - BP... * 
Tues., ** 22..Columbia*..... Minti 
a, * . Kaiser Wilhelm II*... North 
German Lloyd 
a Feb. .Aller North German Lloyd 


NEW YORK TO NAPLES, GENOA AND LEGHORN. 


Mon., Jan. 28..Spartan Prince......... Prince 
NEW YORK TO GENOA, VENICE AND geste 
>... Powhatan. 


Tues., Jan. 15 .Med. & N. Y. .8.Co 


»)  Pocasset. . si 


wea, * @B.. Pawnee... = ” a 
New YorK TO HAVANA AND VERA CRUZ. 
Sat.. Jan. >.. Morro Castile’ ........... Ward 
Wed., °* Oy ts a ei 
Fri., - 11..Ciudad de Cadiz....... S abate 
Bet.,  °* +e: | ae cian 

* oe RR BEET Ward 
Wed., * i or - 
Thur., * 17..Santiago...... bic seeewan a 
Sat., “6 19.. Morro Castle*........... oe 
Wed., ** i EP o 
Sat., + - Si RE ee Devas ss 

os os i a Munson 
Wed., °° BD. . Be .. on ccc cccccce: Ward 
imme FEF TN ” 
Sat.. Feb. 2..Morro Castle*........... 6 


New York to Guantanamo, Santiago, Matanzas 
and Cienfuegos. 


Thurs.,. Jan. 10..Cienfuegos.... Waydell & Co. 
New YorkK To JAMAICA, COLOMBIA, NICARA- 
GUA AND Costa RICA. 
Ee Er 
e oe ra “ 
66 oe SN ee a ee os 
“ ep Ke sebenceenves ” 
$6 “- FR ee ae ae oe 
sed EE Se tRUREa tae eVewenns " 
New YorK TO HAYTI AND JAMAICA. 
ee Eee | 
ee oe SS i es 
New YorkK TO Porto Rico, VENEZUELA AND 
CURACAO. 
A a Red +s FT” 
a ” 12..Philadelphia*......... " 
6 19_. Maracaibo* eT ew One a * os 
ne sn i $e 66 
0 ee ie ue 66 66 
New YorRK TO BERMUDA. 
Sat., Jan. 5..Trinidad*..... Quebec 8.8. Co. 
ee. 10. .Carribee*..... ea A 
Wed... * 16..Trinidad’..... “ “ 
Mon.., - = 9] .. Pretoria® ..... oé a. os 
Sat.. - %6..Trinidad*..... 66 oe 666 
Thur... * 3)..Preteria” ..... “ 6 
New York to Guadaloupe, and West Indian 
Ports. 
Tues., Jan. 22..Talisman..N. Y. & Demerara 
»S. Co. 
Ew YorRK TO WEsT INDIES. 
Thurs.,Jan.10..Carribee*..... Quebec 8.8. Co. 
Sat., ee _Fontabelle* .. $e > 
Tues... * 20..Roraima”..... oe =. 


New York to Trinidad and West Indian Ports. 


Wed... Jan. 9..Grenada..Trinidad 8S. & T. Co. 
New YorkK TO NASSAU, N. P. 
Wed., Jan. 30..Antilia....... Bahamas S.S. Co. 
NEw YorK TO COLON. 
Tues.. Jan. &..Finance.... Panama R. R. Co. 
ee ** 15..City of Washington.. Panama 
. Co. 
te ~ D9 Advance .. -- Panama R. R. Co. 
* 99 Alhanea 


NEW YORK TO RIo JANEIRO, mniiiadiaiiaae 
BAHIA, SANTOS AND BRAZILIAN PORTs. 


Set., daw. &6..Balen.......- Lamport & Holt 
" " 5..Norman Prince......... Prince 
Thur.. *“ 10..Cyprian Prince......... ” 

” ae | Sloman 
ee OS ll ee Barber & Co. 
Sun., ‘ 20..Wordsworth..Lamport & Holt 
Fri, ‘** 25..Eastern Prince......... Prince 


Tues., * 29..A Steamer....Lamport & Holt 

















New YorK TO PARA AND MANAOoS VIA BAR: 


BADOs. 
Tunes.. Jun. 8..Lisbonense......... Red Cross 
“ he 15.. Dominic*...... Booth S. S. Co 
Wed., °° Se. . MEUOTE” . oc ccoce o¢ o 


New YorK TO PARA, MAKRANHAM AND CEARA. 

Wed.. Jan. 30..Grangense.......... Red Cross 

New YorRK TO MONTEVIDEO, BUENOS AIRES 
AND ROSARIO. 


Sat., Jan. 12..Arabistan....... Norton & Son 
o ae 19..A Steamer........ ....Houston 


NEW YORK TO SOUTH AFRICA 
Tues.. Jan. 8..Clan Farquhar... Barber & Co. 


Sat., oa vy .Inchmaree.... .. Norton & Son 
“ o ee ..... Hansa 

Mon., * a1. Zinnia........... Norton & Son 

Fri... o eae Ue Opa fs Barber & Co. 
" " pp kccctedns Norton & Son | 


NEw Pane TO ADELAIDE, MELBOURNE AND |" 


SYDNEY. 
Sat., Jan. 5..Dunbar..U.S. & Aust. S.S. Co. 
Tues., ** 15..St George.Am. & ¢ Aust. Ss. s C Oo. 
Sun., “* 20..Afghanistan * 
Thurs., ** 31..Indramayo. Funch, Edye & Co. 
NEW YORK TO NEW ZEALAND. 
Fri., Jan. 25..Bechuana.Am. & Aust. S. 8S. Co. 
NEW YORK To INDIA. 


Sat., Jan. 5..Inchkeith........ Norton & Son | 
Sun., °* 20..A Steamer...... 66 a 
NEw YORK T. CHINA AND JAPAN. 
Tues., Jan. 8..Asturia ....Funch, Edye & Co. 
66 ** 15.. Lowther Castle... Barber & Co. 
ya, “ H..A Beonmer.... ccc Perry & Co. 
“6 ** 25..Indrani....Funch, Edye & Co. 
NEw YORK TO HALIFAX, N. S..& Sv. Jouns, N.F. 
Oe rene Red Cross 
ee ny. “MR oe 6 


Bostom Srrilizsgs. 
BOSTON TO LIVERPOOL. 


Sat., Jan. “4 ST 660 b6eaee keene Cunard 
Sun., °° sR. . Sc oe coewos Dominion 
so, * 12 CRS ener * Warren 
Wed., * Pe pak nvcdescecnss Leyland 
- ee “ 
_, * SG > Kinks cecedasan Cunard 
oa “ a Dominion 
“ SE  - Warren 
wee.. *  %%.. Wemmpemeem........... Leyland 
ieee Serr Warren 
Wed., ** 30..New England....... Dominion 
Gi oe 30. ' >See Leyland 
ia: a ac. va00«Keveconsat Cunard 
* " B.  OMRUROTO .. 2 inca cece Warren 
Boston to LONDON. 
Tues., Jan. 8..Cambrian.....Wilson & Fur- 
ness-Ley land 
os ” 15..Columbian....Wilson & Fur- 
ness- Leyland 
Sun., * 20.. Heathmore. . .....dohnston 
Fri., ‘* 25..Virginiao.. Wilson & Fur- 
ness-Leyland 
Wed., “ 30..Barrowmore...... ..-J0h nston 


Fri., Feb. 1..Anglian..Wilson & Furness- 
Leyland 
Boston TO GLASGOW. 


Sat.. Jan. 5..Hibernian........... a 

_ WO A ere “ 

Zees., * 20..Pemeramiam ..........-.. a 

Boston to HULL, 

Sat.. Jan. 5..Galileo................. Wilson 
oe . | GEIR ae elernee te 

Boston TO BRISTOL. 

Ret., Omi FB. . MOMs ccc scecs Elder-Dempster 
06 oe ”26..Strathnevis.. . as oa 

BosTON “4° ROTTERDAM. 

Sat., Jan. . Teutonia.. Furness, Withy & Co. 

Wed., * >. _Daltonhall.. ee 


Phhiladcieiphhia S<s«aiilinygs. 
PHILADEL PHIA TO LIVERPOOL. 


Sat., Jan. 5..Belgenland...........2 A mer ican 
6 be 12 5 . Ss 
o6 oe 19.. Waesland ............ 
ne ae . “ 


PHILADELPHIA TO LONDON. 
Sat., Jan. 5..Eagle Point..Phila. Trans-Atl, 


W ed.  - 9..Montana....... Atlantic Trans. 

Fri., ‘* 18..Minnesota.... te 

Sat., ‘* 19..Crown Point. * Phil. Trans-Atl. 
+ ‘* 26..Montauk Point. * 

Tues., ** 29..Maryland...... Atlantic Sas 


Sat., Feb. 2..West Point...Phila. Trans-Atl. 
PHILADELPHIA TO Ge anew, 


Sat., Jun. My . Assyrian. eee 
“ Carthaginian . Leckspasetivie, 
stn ae ss’ Onan 4S Re ee ee “ 


PHILADELPHIA TO BRISTOL. 
Sat.. Jan. 5..Planet Venus.Phila. Trans-Atl. 


PHILADELPHIA TO AMSTERDAM, 


Sat., Jan. 26..Birchtor......... Cosmopolitan 
PHILADELPHIA TO ROTTERDAM. 

Sat., Jan. 5..Canadia..... ay Cosmopolitan 
Wed., ** 9..Hilltarn..... —— 


Ret, © FR TR d ccce cece $6 





R V1 EW. 


A. TO RorreERDAM AND AMSTERDAM. 


| 
| 


PrtLADELPHEA To HAMBURG. 


PHILADELPHIA TO ANTWERP. 
).. Nederland...... 


Put ADEL — TO HAVANA & SANTIAGO. 


Beaitizaaore s natalia 
BALTIMORE TO LIVERPOOL. 





ee 


-_Knight Commander 


._Lord Charlemont. .. 


DUBLIN AND CARDIFF. 
+. Lord Charlemont... 


BALTIMORE TO ROTTERDAM. 


-Queen Wilhelmina... 


“ese een ween weweeweaenee 


New port News «arnaci 
Seniliznys. 
Newport News & Norfolk to Liverpool. 

, Jan. 10..Rappahannock ..... 


14. . Kanawha. Furness, Ww ithy & Ce 0. 
* News & NORFOLK TO LONDON. 
20..Chickahominy 


News & NORFOLK TO 
.Lord Lansdowne.......... 





eR Oe en a Lord 
NEWPORT NEWS & NORFOLK TO 


NEWPORT NEWS & NORFOLK TO 


s & NoRFOLK TO ROTTERDAM. 
Sun., Jan. os Steamer... 


Gaiwestorm 
GaLvEs TON TO pate a 
, Jan. = A Steamer. ..- Wm. Parr & Co. 


Genie TO “Mansuinuzs. 
, Jan. 15..A Steamer 
GALVESTON TO ROTTERDAM. 
Tues., Jan. 15..A Steamer 
GALVESTON TO ANTWERP. 
, Jan. 15..A Steamer..........Orthwein’s 
GALVESTON TO BREMEN. 


- Jan. 6..A Steamer. ....ececccccce 
..A Steamer.............. Wilson 








Nerww Orleans Ss«rilizsngs. 
New ORLEANS TO LIVERPOOL. 


| Sun., Jan. 6..Tactiolam..........<. Harrison 
on, wee FE PE Yr Leyland 
OS 5G se aesenesewass ; = 
W. e -“~ ** 16 .Collegian ............Harrison 
‘Tues. ae | ee i te 
Be. ee Leyland 
| Sat., ++ 96..Politician............ Harrison 
" eae ET Leyland 
eee,  * De Be cs. cc ccnas “ 
:, Se Se 0 REE “ 
_ ‘* +  Astronomer.......... Harrison 
NEW ORLEANS 10 LONDON. 
Thur., Jan. 10..Albanian..... aides diitnbie Leyland 
Seni FR A Ri tcccnccnens Cuba 
Tues., * 15..A Steamer.... Elder-Dempster 


Wed... ‘** 30._A Steamer.... 


NEW ORL EANS TO GLASGOW (via Havre). 
Sat.. Jat _A Steamer. Muller, Baccich & 
Clement 
Wed., * 30..A Steamer. Muller, Baccich & 
Clement 
NEW ORLEANS TO BELFAST. 


Sat.. Jan. 5..Glenarm Head............ Herd 
Fri., o 2..Rathliin Head............ o 
New ORLEANS TO DUBLIN. 
Tues., Jan. 15..Bray Head............... Head 
NEW ORLEANS TO HULL. 

UE 5 a .. Wilson 
Tues. “ 15. © kw e Westoll 
Wed., * OE Pe Wilson 


| NEW ORLEANS TO MANCHESTER. 


Tues., Jan. 15..Manchester Corporation, 


Manchester 
NEW ORLEANS TO HAVRE. 
Sat., Jan. 5..A Steamer. Muller. Baecich & 
Clement 
Tues., *“ 15..Monterey...... kK. lder-Dempster 
Sun., “ 20..A Steamer.....Miller’s Agency 


Fri., ‘** 25..A Steamer. Muller, Baccich & 
Clement 

Mon., ** 28..Monarch..... . ._Elder-Dempster 

Wed., ** 30..Montreal...... sie ss 


NEW ORLEANS TO ROUEN. 


Tues., Jan. 15..Marie Elsie......... Orthwein’s 
NEW ORLEANS TO ANTWERP. 
ee eh, Ee Nn is wanicatians Cory 
Ba . *. Feiss ccccoas inci onan Argo 
o ae Se + apa La Plata 
4 Fae Oy Ree Cory 
NEW ORLEANS TO ROTTERDAM. 
Mon., Jan. 7..Lilangollen........... Radcliffe 
Thur., *“ 10..A Steamer..... Elder-Dempster 
Sem., ° Fe. Feeeie. 66 ccs cces Radcliffe 
oe we oo — .} 8» 
re ‘ 20..A Steamer. .... Elder- Dempster 
Pel, © Bec Rr ok k occ cuses Radeliffe 


NEW ORLEANS TO BREMEN. 
Sat., Jan. 5..A Steamer..Hammond’s Agcy. 


..  “ 18..A Steamer... ee $< 
Sen.. ** , Ae 3 RES cee . La Plata 


Fri., ** 25..A Steamer... Hammond’s Agey. 
of ‘ 95..A Steamer....Texas Trans. & 
Term. Co. 
NEW ORLEAN TO HAMBURG. 


Sun., Jan. 13..Olive .....--.. Orthwein’s 
7 ** ta Steamer. Hammond’ s Agency 
Sun., ‘** 20..A Steamer.... Eider-Dempster 
Sun., ‘* 20..A Steamer..... Miller's Agency 
Fri., ** 25..A Steamer.... Elder-Dempster 
Sat., ‘* 96 ..Bogstad ....Hamburg Ameri- 
can Packet Co 
Weel... © Wi - Oise wsvcc Elder-Dempster 
NEW ORLEANS TO COPENHAGEN. 
Tues., Jan. 15..Alabama.... Scandinavian-Am. 
Tues., “ 15..A Steamer........ Ross Agency 
NEW ORLEANS TO AARHUS. 
Tues., Jan. 15..Xenia.......: > candinavian-Am. 
NEW ORL — TO BARCELONA 
Tues., Jan. NS hit ckod ni Mendialduo 
Sun., of of ey ores Aznar 
NEW ORLEANS TO GENOA. 
Teed... SOM. TO... COUO. 6c cccccccecs Mendialduo 
7a 2 Fc ee 5. cs cok cn caeos Creole 
Son, * Di Be cscde Italian-American 
Sat., oo 6 HS... CHO GE FOIOPUNO. «cc ceed Creole 
te. 9° Td Oana Mendialduo 


NEW ORLEANS TO VENICE AND TRIESTE. 
Sat., Jan. 5..Quarnero.. Muller, Baccich & 
Clement 
Fri., ¢ 25..New Austrian....... Mulller, 
Baccich & Clement 


Seacra Prenrrcisco Sailings 
San FRANciscO TO HONOLULU, YOKOHAMA, 


KoBE, NAGASAKI, SHANGHAI AND HOoNG 
Kona. 


Tues., Jan. 8..Peking’.... .Pacifie Mail 
Wed... ‘* 16..Gaelic*. Occidental & Oriental 
Thur. ‘* 24..Hong Kong Maru”.....Toyo 
Kisen Kaisha 
i, a. ee yee Pacific Mail 


San FRANCISCO TO HONOLULU, AUCKLAND 
AND SYDNEY. 
Mon., Jan. 15..A Steamer. ..Oceanic 8S. 8. Co. 


r “hase 
We gate" 











| 


Sinanctal. 


Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s, 
Buy and sell all first-class Invest- : 

ment Securities on commission. Investment 
ReTeive accounts of Banks, Bank- Securities. 
ers, Corporations, Firms and Indi- 

viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
: Md Issue Commercial and Travelers’ Cred. 
( redit. its, available in all parts of the world. 


CERTIFI- 


Letters 
f 


Brown, Shipley & Co., London. 


CUYLER, MORGAN & CO. 


44 Pine Street, New York. 





Securities Bought & Sold on Commission. 





Accounts and Agency of Banks, Corporations, firms and 
individuals received upon favorable terma 
DRAW ON 
THE UNION BANK OF LONDON, 
BRITISH LINEN CO. BANK, LONDON & SCOTLAND 
ULSTER BANK, LIMITED, BELFAST, IRELAND 
Members N. Y. Stock Exchange. 





Exporters and Jmporters. 


FLINT EDDY & AMERICAN TRADING CO. 


30 BROAD ST., NEW YORK. 


Branches and Agencies in all the prin- 
cipal Ports of the World. 


ARE PREPARED TO EXECUTE OLVDERS FOR 
ALL CLASSES OF AMERICAN OR 
FOREIGN. MERCHANDISE, 
ADVANCES MADE ON CONSIGNMENTS, 


Cable Address: FLINTEDDY. 





Crapvel. 


Yellowstone National Park. 


An Ideal Inter-mountain 
tour isthe one embracing 
SCENIC COLORADO, 
UNIQUE, HISTORICAL UTAH 
AND THE WONDERFUL 


YELLOWSTONE NATIONAL PARK, 


The Oregon Short Line R.R. 


OFFERS YOU THIS MATCHLESS TRIP. 


D. E. BURLEY, G. P. anoT. A. 
OREGON SHORT LINE R. A. 
SALT LAKE CITY, Uran 
Elegant New Park Folder 
*“*WHERE GUSH THE GEYSERS” 
Sent on receipt of 4 cents postage. 








DUNS REVIEW. 


Sinancivl. 


FIRST NATIONAL BANK 


OF CHICAGO. 


Capital, - - 
Surplus, = - 


$3,000,000 
2,000,000 





Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





Dividends 


UNITED STATES RUBBER COMPANY. 
9-15 MURRAY STREET. 


NEW YORK, January 3, 1901. 

The Board of Directors of the United States 
Rubber Company has this day declared a dividend 
ot ONE PER CENT on the Preferred Stock of this 
Company, as the second quarterly dividend from the 
net earnings for the fiscal year beginning April Ist, 
1900, to stockholders of record at 3 P. M. January 
15th, 1901, payable January sist, 1901. 

The Preferred Stock Transfer Books will close at 
3 P.M. Janu ." 15th, 1901, and reopen at 10 A.M. 
February Ist, 190 


CHAS. R. FLINT, Treasurer. 





Special Lotices. 


Why do so many large 
concerns, after experi- 
menting with — other 
machines, become per- 
manent users of the 


Remington 
Typewriter? 


Because they find _ it 
does Better Work, for a 
Longer Time, at Less 
Expense than any other 
machine. 
FOR INSTANCE: 
The New York Life Insurance Co. uses 
Two Hundred and Sixty-three (263) 
Typewriters, of which 


236 are REMINGTONS. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 


‘DEAN’ S PATENT 


ARDEMTER MUSTARD, 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 


AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 





| FINEST « ARDENTER’”’ SPICES. 


ALSO MANUFACTURERS 


D. & Ss. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


WM.G. DEAN & SON, 
Washington & North Moore Sts., 
NEW YORK CITY. 














































/Sinanctal. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 


CAPITAL, - - $1,000,000 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-Pres’t. T. E. CAMP, Aast-Cash. 
F. E. KRU EGER, 2a Aast-Cash. 


DIRECTORS. 
H C, PAYNE, 
FRED. T GOLL, 
WM. BIGELOW, 


H. H. CAMP, 
Bb. K. MiLLER, 
F G. BIGELOW, 


C. F. PFISTER, 
F. VOGEL, jr., 
E. MARINER 





Aansurance 
The 


Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT 


‘THE GREATEST OF 
ALL THE COMPANIES,” 


ASSETS: $301,844,537.52. 


DON’T RENEW Your Accident 
Insurance 
WITHOUT FIRST EXAMINING THE 


PREFERRED'’S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


PROVIDENT SAVINGS LIFE 


OF NEW YORK, 
IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present and future. 


It Issues the very best Forms of Investment 
Assurance ever devised. 


E. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 


GIBSON & WESSON, 


Insurance Agents 


BROKERS, 


87 & 59 William Street, 


NEW YORK. 


CORRESPONDENCE SOLICITED. 








